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ROM the very outset of this war Ger- 
many has represented that she was 
fighting for her very existence. That is 
the German point of view, not the world’s 
point of view, but, inasmuch as Germany 
from the beginning took that view of the 
struggle, is it likely that she would have 
reserved until now the exercise of the pow- 
er to blockade all England if she really 
possessed that power? It is because so 
many observers of the extraordinary devel- 
opments of the past fortnight are answering 
that question in the negative that the belief 
prevails that Germany will not now be able 
to do what theoretically she has undertaken 
to do in declaring a war zone around Greai 
Britain. 
a 

F that effort were successful while Great 

Britain’s effort to shut out supplies 
from Germany continued to meet with suc- 
cess, we would undoubtedly suffer much, 
for it would greatly check our trade abroad 
through which in recent months we have 
been steadily adding to the strength of our 
position. Trade at home is slack partly 
on account of the conditions imposed by 
the war, and if the trade which we are 
succeeding in doing in great volume with 
foreign markets is to be largely diminished 
by the closing of all ports in Great Britain 
we would suffer severely. The success of 
Germany’s war zone plan would be a grave 
blow to this country, but fortunately it 
seems impossible that more than spasmodic 
success can attend the programme for a 
blockade of England by mines and subma- 
rines. More than those means will be needed 
successfully to from England her 
control of the seas. 


aseugua 
if will be difficult if not impossible to 

revive the Ship Purchase bill at this ses- 
sion, and the Washington dispatches carry 
the good news that President Wilson has 
abandoned the idea of calling a special ses- 
sion of the new Congress in an attempt to 
force through a bill which is not needed and 
which evidently the country does not want. 
The bill was not quite as grotesque as 
some of the arguments advanced in its sup- 
port, but it was bad enough to make its 
apparent demise an occasion for satisfac- 
tion. 


wrest 


epiaiiatiadadi 
OW that this makeshift proposal has 
been abandoned by its sponsors, if 
Washington advices are right in assuming 
that they have really abandoned it, we 
might profitably turn our thoughts to the 
development of our merchant marine along 
sound lines. The Ship Purchase proposal 
could hardly have accomplished its purpose 
as an emergency measure, and as a perma- 
nent policy it would discourage instead of 
encouraging the investment of private cap- 
ital in American merchant ships. But in this 
matter of the development of our merchant 
marine it is well to bear constantly in mind 
that we cannot have our cake and our penny 





too. If our navigation laws are to remain 
as they are we cannot expect in ordinary 
times to compete successfully with ships 
under other flags which are permitted to 
operate much more cheaply than our ships 
can operate. If we want to maintain by law 
more favorable conditions for the men em- 
ployed on our merchant ships than are en- 
joyed by men on foreign ships and want 
to adhere to other things which add to the 
cost of operation, we are free to follow that 
course, but we cannot expect under those 
conditions to compete on equal terms with 


others. 
oe ae 


T comes down to the question whether we 
think it worth while to give our ship 
owners as much freedom as is enjoyed by 
the ship owners of many other countries 
We can do that or continue to buy the 
cheaper transportation offered by foreign 
ship owners. The grant of a Government 
subsidy in some form would be one way to 
provide for the excess cost of American 
operation of merchant ships, but that is no! 
the right way to deal with the problem. It 
we are to develop our merchant marine it 
had best be done by putting the shipping 
industry in a position to develop on the 
resources which it can attract to itself in 
competition with other uses for capital and 
in competition with the merchant marines 
of other countries. If we do not want to 
do that we had better continue to buy the 
ocean transporiation which we need. 
ie 
RACTICALLY everywhere save in the 
United States gold is today at a pre- 
nium. We are the only country which 
gave gold up freely last Summer and 
Autumn, and today all the countries o! 
Europe are indebted to us in terms of gold. 
That is the clear significance of the rates 
of exchange quoted on London, on Paris, 
on Berlin, on every one of the principal 
financial centres of Europe. We are not 
getting gold in any quantity, but only be- 
cause Europe under the stress of war pre- 
fers to see its currency in effect at a dis- 
count rather than let gold go. 
Aes 
N° doubt if gold were badly needed here 
we would find some way of getting it, 
but it is not needed at all. Despite th 
advances which we have lately made _ to 
Europe, and notwithstanding the prospects 
of still larger credits being extended in the 
near future, our money rates are abnor- 
mally low, and large sums are lying idle in 
the banks. Our rates are not as low 
they are in London, where a vast amount 
of credit has been artificially created, but 
they are low enough to offer all the encour 
agement which the money market in itselt 
is likely to be able to offer to trade. Funds 
are plentiful for use in home or foreign 
trade, and for their use in the latter better 
machinery is now available than this coun- 
try has ever before had at its command. 
The opportunity is not likely to be neglected. 
HERE can be no objection other than 
sentimental objection to granting the 
countries of Europe credits which are to 
be employed in the purchase of goods in 
the United States. Being under no neces- 
sity of paying out gold, and with the object 
lesson of Europe’s refusal to let gold go 
out with any freedom before us, we would 
not be warranted in making loans the pro- 
ceeds of which would be sent out of the 
country in gold. But there is no objection 
tc loans which are to be used to buy goods 
in this country. We need that trade, and 
fortunately we are able to finance our for- 
eign customers to an unusually large extent. 
That is one of the large benefits growing 
out of the changes made in our banking law 
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Relevant Annotations 


_ 


By The Onlooker 


HEN I asked the delicatessen man to 
put the loaves of several bakers, one 
at a time, on his scales, he dropped every- 
thing else and the customers came crowding 
up to see. It was instantly evident from 
his manner which side of 
tion he was on. All the loaves weighed up 
to their labels, some a 
was not the thing. He pointed to one loaf, 
wrapped in waxy paper, saying: “ That 
baker said if we sold bread without a profit 
he would stop delivering to us. 
want to raise the price.” 
“But is 6 cents too m 
J asked him. 
He looked at me with surprise. 
tomers regarded me distrustfully. 
“ Don’t you think it is?” he asked me. 
“T don’t know,” I said. 
find out. Hasn’t the price of flour gone 


2” 


up? 


the bread ques- 


little over. That 


Ve didr 


> . ' ° 2 
Tor orear 


uch 


The cus- 


y 4 


‘I’m tryin 


He reflected. It had. He calculated 
mentally at 75 per cent. 

“ And the price of wheat has doubled, ’ 
I said. 

He shook his head. 
poor people,” he said. 
is nothing to the rich people. 
feel it. Only the poor people feel it.” 

“Tf the price of a loaf is governed 
the condition of the poor and not by 
cost of making bread, then that was as 
rouch a reason for reducing the price irom 
& to 4 cents as for not raising it from 5 3 
6 cents,” I said. 

He put that view aside. 
continued, addressing the customers as well 


“It's hard on the 
‘A cent a loaf more 
They never 


tne 


‘You see,” ne 


“a few men get all the 


as me, money into 


their own pockets. 
of getting rich. The poor people have + 
It’s just a lot of speculators.” 


It’s a way they have 


pay. 

The customers began to speak. It was 
notorious, they agreed, that a lot of specu- 
Jators had put up the price of wheat anc 
that flour had gone up on that account. 
Then a few bakers had raised the price 
of loaves to 6 cents, all of 
The war had nothing to do 


them to make 
more money. 
with it, except that the speculators tco} 
advantage of it. 

“ How do you know al) that?” I aske« 
the delicatessen man. 

“Why,” he said, “ don’t you know thes 
are being investigated for it?” 

And all the customers together asked me 
if I hadn’t heard of that. The speculators 
and the bakers were being investigated. 
Hadn’t I read the papers? 

I had read it in the newspapers. That 
was the point of the whole thing. I 
gone through columns of allegations with- 
out proof against bakers: 
proved against speculators; of 
conjectures beginning nowhere and leaving 
off in suspense with conclusions deferred: 
and all I could see in it was 
publicity to an ambitious District Attorney. 
It ought to be possible to determine quieily 
and without animus whether an increase 
in the retail price oi bread justizied 
by conditions, and whether the manner of 


of suspicions un- 


economic 


+} 4 . 
une asset O2 


was 


doing it was contrary to law. Ii it were 
unjustified by economic conditions, it might 
be confidently left to defeat itself; if the 
method had been illegal, the guilty could 
be indicted and tried for conspiracy. It 
would seem altogether unnecessary for 
those charged with enforcing the law first 
to announce what they expected to find, 
to state their beliefs and suspicions, to dis- 
cuss at great length day by day the way 
the case was going, to discredit witnesses 
who failed to support it, and in general to 
create a state of public feeling, always with 
the risk that nothing in the end could be 
done about it. 

Everybody must have known that a war 
in Europe would cause food prices to rise. 
Wars always do. The prospect of higher 
food values was in the first place empha- 
sized by the Government as a great windfall 
for the farmers of this country, who had 
@ large surplus of grain to sell. But no 
sooner had the rise in prices begun to be 
felt than people began to complain, and at 
that the Government began to assail dealers 
and producers and to suspect them of con- 
spiracy, with the result that Federal Dis- 
trict Attorneys all over the country were 
directed from Washington to investigate 
the causes of the rise. Conspiracies were 
scented in every direction. Nothing came 
of it. Next suspicion fastened upon the 
grain speculators, and the Government di- 
rected an investigation of their practices. 
Now the price of bread is rising per loaf, 
and the local District Attorneys are seizing 
their opportunities. They are not content 
to confine their activities to local bakers. 
Without limiting their suspicions in that 
direction, they suspect the millers back of 
them and the grain speculators back of the 
millers, and stop only at the farmers, who 
are many and immune. 

As for the increase in the price of a 
twelve-ounce loaf of bread from 5 to 6 
cents, it might be justified economically 
and yet be accomplished impatiently by ille- 
val means. What people perhaps resent 
most is not the raise in price, but the effort 
on the part of some bakers to make it 
effective by coercion. That would be illegal, 
though the increased cost of flour had jus- 
tified the change. An investigation of acts 
of coercion would be within the province 
of a District Attorney. As to the rise in 
the price of wheat and flour, that is a 
worldwide phenomenon. 

The fact is that the flour cost in a 
twelve-ounce loaf has increased almost ex- 
actly one cent, for reasons over which the 
baker has no control whatever. When flour 
is $4.75 a barrel, as it was a year ago, the 
cost of the flour in a twelve-ounce loaf is 
about 1% cents. When flour is $7.75 a 
barrel, as it now is, the flour cost in the 
same loaf is about 214 cents. Now, it may 
be objected that an increase of 1 cent in 
the price of the loaf is too much, for the 
reason that it restores to the baker the 
margin of profit he enjoyed when wheat 
was very cheap and his profits large. He 
did not offer to reduce the price when flour 
was $4.75; therefore he ought not to in- 
crease it so much when flour is $7.75. But 
there is a quality in retail prices which 
does not exist in wholesale prices. Retail 
prices are always less flexible than whole- 
sale prices, owing to custom, convenience, 
or tradition. The retail price provides a 
margin of profit sufficient to take up con- 


siderable fluctuations in wholesale prices; 
but when the wholesale price at last has 
risen so much as to leave no margin of 
profit at all in the retail price, then the 
retail price will be changed suddenly and 
in a large percentage. Thus, wheat might 
fluctuate between $4.50 and $7.50 a barrel, 
mack and forth many times, and, though 
the baker’s profit would be more or less, 
he would not change the price of his loaf. 
But when it gets to $7.75 he may feel obliged 
to change the price of his loaf, and when 
the retail price is changed at all it has 
to be changed 1 cent, because that is the 
minimum money unit. 

“Tt will come down again,” said the 
delicatessen man, confidently. 

And his reason for saying that was not 
what you might suppose. It was not that 
the speculators would relent, or that they 
would be put into jail, or that a few would 
desist from irying to take all the money 
into their own pockets. It was economical- 
Jy sound. 

“Why do you think so?” I asked him. 

“‘ Because our returns of stale bread ev- 
ery morning since the price was raised to 
6 cents have been about 50 per cent. Be- 
fore, they were only 2 or 3 per cent.—al- 
most nothing. We get the same amount of 
bread every morning and send more of it 
back. People don’t buy so much.” 

That is the effect of a rise in the cost 
ot food. The waste is reduced. We are 
probably the most wasteful bread consum- 
ers in the world. It is not so much that 
we could do with less bread, but that we 
could make more of what we buy and throw 
less of it away when it becomes a little bit 
dry. That is no very great hardship, and 
it conserves the food supply. That is im- 
portant. The persuasion to economize is in 
the price. 
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PECULATION for gain in the necessa- 
S ries of life, especially in food commod- 
ities, by persons who do not produce, is 
repugnant to a great many people. When 
it happens that speculators gain heavily by 
anticipating a rise which probably would 
have taken place more slowly otherwise, 
in obedience to economic conditions, those 
who pay the higher prices feel resentful. 
That is natural enough. There is, for in- 
stance, no scarcity of wheat in the world; 
there is only a fear of scarcity. That fear 
hes led Europe to buy very heavily, and 
speculators, expecting Europe to do so, 
bought heavily to forestall it, and the result 
is that with the per capita supply of wheat 
in the world perhaps greater at the present 
time than was the case a year ago the 
price is doubled and the food cost of living 
is affected accordingly. But the other side 
of it is that if speculation had not hastened 
the rise in the price of wheat our surplus 
would have been optioned off to Europe 
at much lower prices, and ultimately we 
should perhaps have dear wheat, owing to 
an actual scarcity. As prices rise people 
become food conscious and form habits of 
frugality. It takes place automatically. 
The point is that it would not take place at 
all, until it was perhaps too late, without 
the speculation which raises the price while 
yet there is plenty. The scandalous fact 
that speculators make money, and seem tc 
make it at the expense of consumers, does 
not alter the effect, which is to conserve the 
food supply. Therefore, speculation does 
perform a function, and there is so fai 
no substitute for it unless the Government 
should seize the food and dole it out. 
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The World 


Significance of the Abnormal Move- 
meni in the Foreign Exchanges 
Which Have Run So Much in 
Our Favor That Means of Right- 
ing Them for the Sake of Other 
Markeis Are Being Discussed as 
Praciically a Matter of Necessity 


UROPE is buying goods in the United 

States on a scale which exceeds any 
previous experience. She is beginning to 
be confronted in acute form with the prob- 
lem of paying for these goods. The de- 
cline in exchange rates to extraordinarily 
low figures is a direct and tangible outcome 
of that problem. Last week’s talk that 
a credit for at least $100,000,000 would soon 
be established here for Great Britain sug- 
gests the manner in which the problem is 
likely to be attacked. 

Goods which a country buys abroad can 
be paid for in other goods; in gold, the 
only international form of money; in secu- 
rities previously purchased from the coun- 
try from which the goods are imported; or 
payment can be postponed by resort to the 
expedient of temporary loans from the 
country which sells the goods. 

Europe has availed itself of all of these 
forms of settlement, but, despite their com- 
bined effect, the exchanges have been mov- 
ing in our favor and against all the coun- 
tries of Europe. That is because our ex- 
ports have been so great and have been 
exceeding our imports to an extent never 
before known. Neither the lessening of 
the supply of bills of exchange through 
the granting of credits to foreign countries 
nor the demand for bills to cover the im- 
ports of merchandise, of securities, and 
of gold have sufficed to maintain equilib- 
rium in the market for exchange. 
CONDITIONS REVERSED 

The condition is the direct reverse of 
that which prevailed last August. Then 
exchange was rising to unheard-of rates; 
now it is falling in a manner not paralleled 
in past experi Our unfavorable posi- 
tion then was temporary; our present fa- 


vorable position promises to last indefi- 
nitely. 


The question, How will Europe pay? does 
not concern Eurove alone. It concerns us 


as well. As a matter of business the mer- 
chant finds it profitable to facilitate as 
much as he can > payment of the sums 
due him from his customers. He extends 
credit as a mea if obtaining trade. That 
is what we are called upon to do now, and 


never were we in so favorable a position 
to extend credit for the development of 
our foreign tra The machinery which 
the Federal Reserve act and the amended 
banking law of New York State provide for 


the encouragement of foreign trade has 
already been set in motion. It will in all 
human probability be availed of in con- 


stantly increasing amount with profit to 
our banks as well as to our merchants. 

If the granting of credit to Europe facil- 
itates European purchases of our goods, so 
does it facilitate our own sales of goods. 
One goes hand in hand with the other. It 
is thus definitely true that the decline in 
exchange which lessens Europe’s purchas- 
ing power is our concern as well as Eu- 
rope’s. It is no spirit of altruism which 
suggests the acquiescence of this market in 
arrangements which look to the ‘stabilization 
of the foreign exchanges at least to the 
extent of diminishing the rapidity of a de- 
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In Our Debt 


cline which might seriously interfere with 
our sales abroad. 

The facts of the case suggest forcibly 
the need of the grant of credits to supple- 
ment the other forms of payment for the 
goods which the world and more particu- 
larly Europe is buying from us. 

To the extent to which they serve, goods 
imported go to pay for goods exported. It 
is only with the balance of exports, there- 
fore, that we have to deal, and the 
amount of the excess of exports from 
United States is the measure of the extent 
to which our customers abroad have to find 
other means of payment than through the 
export of goods tous. Our credit trade bal- 
ance in December amounted to $130,900,- 
000, which exceeded: any record up to that 
time. January’s excess of exports consid- 
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Imports and exports of the metal each month 
nee January, 1914, showing the recent turn of the 
balance in our favor. 
erably exceeded that of December. It 
amounted to about $150,000,000, and the 
excess of exports over imports is continuing 
at about that rate. 

Against this of course must be offset 
he invisible balance against us made up 
of interest and dividends on our securities 
held abroad, and of the other items, some 
of them greatly diminished as a result of 
the war, which are not represented in the 
reported figures of our foreign trade. Ac- 
tual figures are not available, but it is 
probable that at present the invisible bal- 
ance against us does not exceed by much 
if at all $40,000,060 a month. Even if i 
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This chart shows the monthly mean of sterling 
demand und the balance of tirade since last July. 
were us much as $50,000,000, the net ex- 
cess of exports, after covering the invisible 
items, would be running at the rate of 
$100,000,000 a month. That is the sum for 
which Europe has to find means of pay- 
ment. 

Payment in gold is out of the question. 
The entire gold holdings of the Bank o 
England, including the special reserve 
against the currency note issue—it amounts 
now to about $450,000,000—would not last 
for as much as five months if it were used 
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lead to a resort to a liquidation of these se- 
eurities on a large scale to turn the ex- 
changes more in favor of England. But our 
securities are not so held. They are owned 
in very large quantity by individual inves- 
ters or by private finaneial institutions. 
Both of these naturally give thought to the 
fact that American securities today enjoy 
the enviable distinction of being the product 
of the only great industria) nation which is 
not at war or whose entrance into the war 
iz not regarded as probable. Italy alone o7 
the greater powers of Europe is outside of 
the struggle, and she is too close to it geo- 
graphically and politically to be free of more 


or less imminent danger of being drawn 
jnto it. 
This is a consideration which strength- 


ens rather than loosens the hold of Euro- 
pean, and more particularly of British, in- 
vestors upon the American securities which 
they own. So long as that point of view 
prevails and until such time as liquidation 
becomes imperative for many foreign in- 
vestors our stocks and bonds are likely to 
be retained by European investors with a 
good deal of tenacity. That is clearly the 
inference suggested by the very meagre 
selling by England, despite the decline in 
exchange rates here, which in effect puts 
a premium on sales of our securities. 

But if the American securities now held 
in Europe are not at the disposal of Gov- 
ernments the latter can have resort to 
issues of securities of their own in this 
market. To that expedient resort has al- 
ready been made. Great Britain alone of 
the Allies has not borrowed money in the 
United States in one form or another, and 
several neutral countries, including Norway 
and Sweden, have placed loans here. Eng- 
land, it is believed, is on the eve of obtain- 
ing here a credit greatly exceeding i 
amount any which we have heretofore 
granted. 

It is not believed that England will bor- 


row here as a Government, but any loan 


that is obtained is likely to carry the im- 
plied if not the expressed guarantee of the 
British Treasury. 

As eminent an observer of affairs ay 





Our Monthly Trade Balance Since 1907 





Excess of Excess of 
1915. Exports. 1910. Exports 
Januery $245,556,166 December .... $92,292,809 
1914. November » 76,834,640 
December $130,976,0123 October ...... 83,662,755 
November 79,411,271 September .., 51,609,130 
October .... 56,630,650 August »e %3,691,929 
September 16,341,722 SURF ccce »» *2,688,099 
August ... *19,400,396 June ... . 8,011,293 
ee ° May ccesesesee 12,245,983 
PUNO coceceses April . aaed *811,.658 
May 5 March 
April *11,200,544 February 
March 4,943,930 January 
February 25,875,369 1909. 
January 9,323,680 December , 
1913. November . 
December .... $49,270,057 October ssee 
November ... 97,302,503 September ® 
October .cccce 138,912,162 August 
September ... $7,155,158 July 
August . 0,257,467 June : 
PUR accccccce 23,900,008 May égneeeed 
FUME cccceccee dapat, April betecetl 
May ..coece.- 0,883,709 March 
April ...e0++0 53,618,977 February 
March ....-.2 32,981,213 January . 
February .... 44,083,024 1908, 
January ..... 63,969,492 December » $78,910,045 
1912. November 57,337,408 
December .... $96,220,363 October . 09,944,428 
November ... 125,149 283 Bepter uber « 40,899,221 
October ...... 76,045,518 August . 19,259,529 
September ... 4,858,569 July Pre » 16,764,063 
August . ee 13,088,101 FORO 000s 23,262,352 
Se are 218,617 SY wcseces 29,567,750 
June . eaeee 7,202,945 April 5,920,129 
MAY ccccccess BEATER occiive ua 474.563 
April February $3,004,581 
March , January .. 321,117,204 
February 1907. 
January December $114, 878,012 
1911. Jovember 
December October . 


September 
August .. 
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September July P .. 2 
August ne 25,229,415 
July fay £,247 402 
June pril 7,297,706 

ay farch .. 28.575.053 
April February 6,511,528 
March juary 4 OO) 
Febr r 
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Jacob H. Se hiff said last week that he «id 
not think that the war would last beyond 
next Autumn, but regarding its duration 
there is no rea] certainty. If the struggle 


is to be greatly prolonged it will be almost 
inevitable that a large amount of Europe’s 
investments in American securities will 
seek hquidation in the only market in which 
they can be sold, our own. We must be 
prepared, therefore, for the possibility of 
a prolonged selling movement in our secu- 
rities by Europe. Such a movement would 
suggest a decline in prices, but not neces- 
sarily or even probably a decline in values. 
If Europe sells our securities it will be to 
buy goods here, and the continued pur- 
chase of goods here on the present enor- 
mous scale will impart greater activity to 
our industries and help to stimulate home 
éonsumption. 

If the war lasts long we may very well 
for a prolonged period sel] goods to Europe 
at high prices, and accept in payment se- 
eurities, our own or Europe’s, at relatively 
ow prices, thus adding to the immediate 
protit the probable profit to be derived from 
an appreciation of the securities accepted 
in payment. 

By such a process, moreover, the un- 
reported items against us would be stead- 
ily diminished, with the result that our 
future merchandise credit balance would, to 
@ much larger extent than it has been in 
the past, be a net credit balance 

If incidentally the process results in our 
foregoing temporarily gold to which the- 
oretically we are entitled, it will involve 
no hardship. Despite the gold which we 
lost last year, we are amply supplied, and 
should we need more in time we will be in 
A position to command it without question. 
fact oi our being a debtor nation has 
1 in the way of our obtaining in 
the past ‘the gold needed in our banking 
— ions, and the nearer we approach to 

he condition of a creditor nation the surer 
mmand of gold will be. 
Ve are still a long way from gaining 
he position of a creditor nation, but never 
f made so id strides in 
as we are n ng now. 
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reflected in exchange rates. 
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Ocean Rates 


A Record as Varied as Are the Ex- 
traordinary Conditions of the 
Times Shows Increases Every- 
where, but Some Very Smali as 
Well as Some Very Large—Some 
Drawbacks in High Rates from 
the Ship Owner’s Point of View 


SPITE the grea rease 





g incre of ocean freigh 
‘rates, there are numerous grievous thorns in 
f ship owners and soot which wer 
peti 9 there by the very factors that have worke 
to lift carrying charges upward. 

It is easy to picture a 10,000-ton sail- 
ing deeply laden m New York to Liverpool, 
arriving there to be unloaded with speed, and a 
&wift return across the Atlantic for a 
ly préfitable cargo. The owner's | 
rises with a powerful surge on each round trip of 
his vessel. Such is the picture; the actual ts 
surrounding shipping are quite different, according 
to steamship men. 


Take the case of a who his rd 


Cargo room aboard her ° in huge demand becaus 
of conditions brought on by the war, which, for one 





steamer 










man owns 


‘the world’s tonnage. “In ae ‘to 
loss he must take out wa! 
risk insurance, which is over and above the regular 
insurance charge. A corporation which has nine 
vessels under the American flag has paid out i 
the last five months $50,000 for war insurance 
alone, somewhat more than $1,000 a nth for 
each ship. The war | the cargoes 


25 | per cent. of 
cover his chances of 








mo 
risk charge on 
aggregated $100,000 more in the sar 
SUPPLIES AND LABOR DEARER 


have 


@ periog 


Supplies at foreig sharply 
in price. Coal, for inst: 
Rio Janeiro for 34 shilli 
recently sold as high 
Said and Algiers the ne 
nearly 100 per cent. Wages 
upward. Gradually more and more 

tailed for the lives passage througli 
mined areas of E and sailors have, 
naturally, demanded a than 
received in normal t 

The greatest handicap, 

applied equally rho own 


ports 
pores 





which —— sold af 
41 
the war, 


” At Port 





> has been 
0 climbed 


risk has been 





of crews in 





uropean waters, 


better retur the; 
however—and this has 
and others ) 








charter fag al been the delays in unloading 
at European ports. The harbor of Genoa became 








in January that the 
ment decreed that incoming vessels 
wait their 


neighboring harbors to 


80 congested 
Italian Gover 
should go to 





4 








turn at the wharves at Genoa. Practically the 
same conditions have oe vailed at Havre, re ver- 
pool, London, and Copenhagen, and is the 
order of the day 

Last October a large vessel loaded with raw 


material destined for Italy was diverted to Gibral- 
tar. The British authorities held her for inquiry 
concerning the destination of her cargo, and it was 
not until the first week of February that the ship 
was permitted to go on to Genoa, where she now 
lies waiting to unload. The vessel is due to sail 
again from New York on March 10, but the 
owners despair of learning that she has even left 
the Italian port by that date. 
A LOST VOYAGE 

Under normal conditions the ship could have 
made another round trip before the March “ys 
of sailing from New York. This voyage is lost t¢ 
the owners, and there is slight prospect, in their 
Opinion, of a sailing in March. The experience 
of this vessel, while not entirely typical of present 
European freight conditions, nevertheless reflects 
one side of the shipping problem. The product is 
increased freight costs to shippers 

The man who had a vessel under charter before 
the war began, say, for a year at rates which 
prevailed then, can charge the same freight rate 

















that another does who takes out a charter under 
present high charter costs. In this respect his 
profits are immense, as worked out on paper 
But his supplies at foreign ports cost just as 
much as they do othe wages are just as high, 


and he has to meet the com fate in having 
his vessel delayed in discharging cargo 

The charterer of a steamer in December or 
January began business with the handicap 
which range from three to ten times biter thar 
before the war, depending on the size and age of 
the vessel. It is said that owners are insisting 
on long-time arrangements, six months or 6 
year, or n The Inssee 


mon 








oL costs 








for 


even longez some cases. 





A S They Are 


pes to é his profits the war keeps 
= Germ ye eee off the sea, and also 
Great Britain and ma are able to release the 
sed in transporting troops and 


while 





vessels now u 





soon as this shipping is again freed—E 
temporarily 1,200 vessels out of 
service—it is believed that there wi 
= plenty of available tonnage and rate 
this occurs the charterers of bottoms 
sent high rates expect that they wil 
tinct disadvantage, and to balance the 
an early end of -the war 
cad upward. 
§ THE WAR 
here is, however, reason to believe that the wa 
vlusage of tonnage when al! channels of trad 
opened will not be as great 
‘shipping quarters. The overseas traffic of 
any, Hungary, and Beigium represented abou 
r cent. of the trade of the world before 
nished. The trade through the Dardanelles and 
the Baltic was considerable before the war. It 
to be expected that normal shipments will no‘ 
begin until the warring nations have recovered 
2 the war strain and loss; at least, 


Ph pry 


land has taken 







s will 





freight rate 








as is feared i 

















tl; 
exports from these countries can hardly be as 
heavy as before until the people are able to 
recover from the present destruction of secs 
end labor. However, the importation of goods 

replace those destroyed by the armies is expected 
by shir gy men to be larger than in normal times, 


and & g radual decline of freight rates is looked 


for rather than an abrupt decline, 
While the pressure of shipments has been great- 
est ’ United States to Europe, with the 






ve advances of rates in this trade, 











fre rges have risen all over the world, as is 
B10 this table: 
EAN FP IT CHARGES 
Ww Y -- Current Rates & i 
fi verpe t AGO. o 
ire nails, (per tonm).. S704 $2.00 7h | 
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Estimates That with Establishment of Federal Res 
Balances of Interior Institutions with Ban 
Would Drop Sharply Show No Present 

Borne Out; on the Contrary, De 


Bank System the 
in the Metropolis 
Signs of Being 


posits 


Are mereating 


EK ONOMIC changes often upset the most pains- 
taking and scientific of forecasts. The New 
York City national banks hold greater deposits 
of national banks in the interior than before the 
Iederal Reserve System was established, despite 
predictions that these balances would be heavily 
reduced, 

This expectation was voiced time and again 
while the Owen-Glass bill was on its way through 
Congress, and calculations were made to show 
approximately how far this reduction would extend 
at the end of the three years in which the country 
banks must transfer all their reserve deposits from 
their present reserve agents or correspondent banks 
to the Federal Reserve Banks, and at the end of the 
year, when only partial transfers would have 














of these calculations were officiaily 
Congressman R, J. Bulkley of Ohio and 
ut by the House Committee on Banking and 
New York bankers themselves estimat 
ction they would suffer in these deposits 





ed the red 





in the three years as high as 40 per cent. Onl; 
the first transfer has been made, but that should 


have caused reductions of millions, according t 
the estimates. Yet the fact is that there has bee 
no loss, but rather an increase. 


In the tables given below the principal compa 
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There & seasonal increase between 
these date year, because of the interior 
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th d : itisfied, and especially in the 
perio ¢ that almost always sets in 
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normal ¢« seasonal increase at a time 
e e srve System was not a factor, 
In almo : ( it will be noted, the increase 
y greater than last year, 
normal seasonal fluc- 
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considera Octobe: than in Octobe 
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cept that some ba 
a g their resources in antici 
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doubt for some mo 
2 p all probability, wa é 
War The interior a 
e also pretty fully loaned 


2 of the South, where 
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the banks were large borrowers from New York 
and naturally were unable to maintain nermal 
balances here. 

The figures given below were obtained by THE 
ANNALIST from the largest banks in the city, their 
total deposits amounting to 62 per cent. of the 
total deposits of all the fifty-two national banks 
in the city. Their aggregate deposits from out- 
of-town national banks on the several dates were: 


Feb, 15, '15 Oct. 15, 14 >». 15. "14 Oct. 1 
$222 074,743 $157, 850,000 €°15,.279,.6°3 $188, ST, 473 


six of these banks are given 


The 
separately, so the 


figures for 


variations among them may be 














seen. These show the deposits with them of out 
of-town national banks: 
Feb. 15, "15 Oct. 15. '14 
$16,382,4 R02, 12% ; 856.028 S12. 882,97 
1.7 12,129 71 of stu } {Su 
5 7 25, 202.6. “4. 148 
ire ! ; 1 | } ") 
St OO) 0.812.000 > YTS« 
1,Si7 rh i " 
While very few Stat titutior have become 
members of the Federal Reserve System, the bal- 
anees of other than nationa) banks are given, % 
showing about the same trend. These include 
banks, trust compan and iving banks: 
Pet 15 Oct. 1 14 t vet 
b 7 s Sty t ’ $4 50S. 617 s 
ae reid OOoL72i 4 aw 
18). 96:2. OTS 586.11 > 0,452,038 
27 .9928.921 WOR 50 ‘ 21,7 
47.427.000 & 520 (MK) 1875.00) Ooo 
6,135,852 747,656 6.360.467 ‘ S 
on ; . , : 
The out-of-town dé posi or one arge bank 


were not separated, as between national and othe 
banks. In the aggregate they were: 





leb 1 Oct. 15 14 et if ‘ 
$57,763,177 £59,015, 187 £631.08 4,688 X 
The chief factor in bringing about an increase 


instead of a decrease of deposits, over and above 


ourse, the abnormal 


the seasonal gain, has been, of 


monetary ease that now prevails. There is such 
a glut of money in this market at present that 
the banks are unable to employ anything like all 





their funds even at the very low rates obtaining. 


WHY FUNDS ACCUMULATED 

The liquidation of seasonal loans by the interior 
banks to customers, with the sion in 
business that set in in the Fall of 
rendered acute by the effects of 
war, accounts for the great piling up of funds, in 
fers to the Federal 


had ha 


rece 
1915 
the 


their 
and was 
European 
which whatever effect the tra 
Banks may have 


been 


Reserve 
lowed up. 


There are other reasons, however, why the 
forecasts made by Mr. Bulkley and others have 
not been borne out. Mr. Bulkley based his caleu- 
lation on the theory that the country banks would 
make their payments to the Federal Reserve Banks 
entirely by drawing on their correspondents in 
veserve and central reserve cities, that those in 
reserve cities would do so as largely as possible 
by drawing on their correspondents in central 


reserve cities, and that only those in central re 


serve cities would pay entirely out of their own 
vaults. 
When 
the Federal 
banks to make them as largely as 
their own vaults little as 
drawing on their reserve agents, and their wishes 
So far as the work- 


the payments were called for, however, 


Board asked all 


pos 


Reserve the member 
ible out of 
and as possible by 
were observed very generally. 
ing of the Federal Reserve System, taken by itself, 
is concerned, this is the that the 
expected reduction of balances did not take place, 
and it was the intention of the board to prevent, 
se far as possible, that very thing. 

Mr. Bulkley also figured on the transfer of all 
the deposits of the United States Government from 
the member banks to the Federal Banks. 
This has not taken place. The law authorizes the 
Secretary of the Treasury to make this shift, but 
The matter has 
Wash- 
No 


real reason 


Reserve 


leaves it discretionary with him. 
cropped up several times in discussions at 
ington, but so far nothing has been done. 


Government deposits have been put into any of 
the Reserve Banks. 
FREE COLLECTIONS 

If the free collection of checks contemplated 


by the law, which has been under constant discus 
sion ever since it was enacted, were put into effect, 
it would be a large factor, it is thought, in reducing 
in the city banks, but this 
Mr. Bulkley’s calcu- 


interior bank balances 
was not taken into account in 
lations. The plan now under consideration by the 
Federal Reserve Board, which 
by the conference of 
Banks, provides for the ma 
banks of balances in 
excess of the reserve deposi! 
checks, as they come in to the Re 


recommended 
the 
by the mem- 
Banks. in 
which their 
erve Bank, may 


was 
Governors of Reserve 
ber the Reserve 


out of 


be paid. The member banks in this district would 
naturally transfer these funds in general from their 


York On the face of it 


New 


correspondenis. 





this would mean a heavy withdrawal from the 
city banks. 

The fact is, however, that if this plan is adopted 
it will be optional with the member banks whether 


or not they shall enter this collection system at 


present. Most of them, it is expected, will stay 
out, because of the 2 per cent. paid on their 
balances by the city banks, while the Reserve 


janks pay no interest on any deposits. This will 
greatly cut down the number of banks that would 
greatly reduce their balances with 
the city banks on this account, and this reduction, 
if it reached large proportions, would take place 
as more and more of the member 
free collection system. 


withdraw ot 


only gradually 
vanks entered the 


MINIMUM PRICES 


Record of Changes Which Bear Out the 
Impression Thai Minimum Prices Are 
Often Maximum Prices as Well 


FORTS of the Stock Exchange to guard the 


Py 
4 
EK market against a possible slump through the 


of minimum prices have brought about some 
usual movements, particularly since the top of 
the recent rise was reached, on Jan. 22. Frequent- 


ly the minimum quotations have really acted as 


otations, because when a change was 
level a stock has immediately 
and stayed there. The 
abrupt decline not been eased in their 
as would have been the case under normal 


maximum q 
made to a lower 
fallen to the new price 
also, have 
descent 


market conditions 


Taking Steel as an example, it hardly seems 
ikely: that a perpendicular decline of 5 points 
would have occurred immediately after the mini- 


mum lowered from 48 to 45 if the trading 
public had had opportunity to exercise its judgment 
fashion the dividend was 


There would doubtless have been profit- 


wa: 


in unrestricted after 


passed. 


taking purchases somewhere between these figures 


Three Months’ 


A Complete Record of the Obligations of American Corporations Falling 
Due in March, April, and May—Long Term Issues Replacing 
Short Time Notes in Refunding Operations 


defined tendencies in current 


the ciearly 


the substitu 


orporation financing appears in 
1 on a large scale of long term issues for the 
ort time notes to whict uch frequent and such 
rge-scale esort has been had by American 
corporations in recent years, notably by the rail- 
oads 
The accompanying li of maturities for the 


months of March, May, practically a 


complete re 


April, and 


ord of the obligations of American 


in those months, contains 
for some of 


corporations falling due 


many issues of short term notes, but 
them provision has already been made through the 
ale of securities in more permanent form. Of the 
tetal of notes maturing this year, and the list is 
strikingly long and important, there will, if present 





plans carry, be b few which will not by the end 
mY ’ 
MARCH 
STEAM RAILROADS 
Mortgages and Debentures 
lo} & Sant Fe, Cl & St. Louis 
Ist tis Si. Whee 
Boston & Lowell 4 per cent debe ures 500.000 
ntral of G G nvill & N nar 
I M. ist is 15.000 
‘ icago « Ill. Mid deb. Ss 1105 
Fitehburg 20-ye 4s deseenes 1,350,000 
New Berl & Winf 1 x s - 


198 


cs Liu Ser A, 41s - Su 
10,000 
16,000 
38,000 
21,000 


150,000 





ver é l ‘ ; 25,000 
i é = ’ 56.000 
25,000 

oo 





ta. Southern & Fla t 
Lehigh & New Ens 
Lehigh Va P 
Litchfield & Lac n os 1.08 
faryland & Pe Se »,000 
tixsouri 1 Ser. H. 5s A ESP 100. (4) 
5,000 
“0,000 
100,000 
OOO 


vt OOO 


40.000 
12,500 








which would have worked to stabilize the decline 
brought about by selling. 

This is the way prices for a number of stocks 
have acted under reductions in the official mini- 
mum prices: 


Minim male 
Stock Reductions ft 
STEEL 
Jan. 28 ‘Sto 43 43 
Jan, 29 , ‘ 10 02-40 
Feb 1 s iS 
SOUTHERN RAILWAY- 
Dec. 22 ‘ ce eccce 64to 61 
Dec. 24 een eeseess cece 8 . 
Feb B..0. oeeercccece a7 7 
Feb 9 
Feb. 10 secs wah 
Feb 17 = $s 4é 
REPUBLIC STEEL | 
n. 29 . Toto TH 72 
LOUISVILL & NASHVILLI 
be ae 125 to 120 
Dec. 2 115 
Le ‘) e - ~ 
ATLANTIC COAST LINI 
I 2 112 to 107 
Der 24 1 
€ w) ' lg 
INT. HARY OR! pf 
of Ss ‘ 
b i v8 - 
eb. 18 
LOOSE-WILES ist | 
we 
rn 1 ” 
} 9 2 7. 
b. 17 Ms 
b. Bw s 8 
NEW HAVEN 
I i6 49 te ‘7 7 
The minimum price for Louisville & Nashville, 
it will be noted, was lowered 13 points after its 
dividend was reduced from 7 to 5 per cent. before 
any trading occurred. Though this stock is a 


relatively inactive issue, it is not likely that under 
natural conditions there would have been a precip- 


in the 


me activity 


itate fall of 13 points without 


stock 


Maturities 


of the vear have been replaced by long time issues 
ot some sort. 

The New York Central has more notes out 
standing than any other single system and it 





already laid its plans to take up these notes as 


term 


mature out of the proceeds of an issue of long 
debenture 

The list as here presented will be found of much 
practical use to the dealer in bonds : ell as to the 
investor, more particularly the investor of ban] 






funds who finds a special field for the employ 


nearing maturity. 


lt is proposed shortly to give the list for another 


of money in securities which are 


three months and to present the record from time 
to time sufficiently in advance to make it of the 
most possible use to dealers in bonds and notes and 
to those seeking short term investments, including 


long time securities which are nearing mat it 











Ss Lou ‘ iountain & Se s. S Of The 
Ss Lou é san | r Pull r Ce s one 
St. L. & S. Fr Am. Car. & Fy Se kK, os 18,000 
Louis & t n rr) o Cor Cc < OOo 
st. L.&S8 } Frisco Const. ¢ S } 13.000 
St Loui & § } n New O I s 
& Mex. os, Ser B . 
st. Louis & San Fran., Chi. & E. il. 5 s€ H 
Seaboard Air Line is, Ser i 
Southern Pacific 44,s, Ser \ 01,200 
poutherr Pacific #4 Ser 4 506,000 
Southern Pacific 4 Ser. I 1, 500 
Southern Railway 4s, Ser t 15,000 
Souther: 4s. Ser. F 22,000 
loledo. S Lot & Western 4'< 1,000 
Union Railhoa Duquesne 5s 15.000 
Virgir & St hwestern 5s, Ser. G 24 OOO 
Wheeling & 1 e | t ec, efs = 11.00 
Wisconsin ral #4s 17,5053 
-" $5,188,717 
Notes 
us x ded S27 OOO O04 
hur ie pecs > mo hs ve 6.000.000 
Miehigzan ¢"¢ ’ f'os (March J) 6,000, 000 
a $59,000, 000 
° ° : ° cee $45,581,912 
PUBLIC UTILITIES 
Mortgages 
\ s é I Co., \ 
Stonche is ‘ 
Equipment Trusts 
cir in t Ser E. 5s 000 
eri Buffalo. | O08 
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iufac ring 1 
Steel, Titu Ree 
3 6. o 
0 ited I ree 
Central Coal and Co 5 
Chickasha Gas and € ‘ 
Chicago Steel Produc Pe 
Crosby ation Gs bea sene 
Distil of A . Dis co..:a. ft 
‘ Tastern R and s S 
ia Tin od s ° 
re 1 g. Gs : 
stone Coal and ¢ e and ref. 6s... 
Steel Ee) 33 . . 
€ : Ist g. ¢ ere 
New Departure Ma i zy 1 g. Gs 
on Company, (Mass.)) ” 4 
ic Al: Na Alas Ist 63 
rt Brownsville Sugar Lands, Ser. G, 6s. 
Ricker Hotel Co eo Co., & 
St. Joe Lead, Doe R Lead, 6s 
Tuxbury Lumb 3 6s p 
Vvellman-S -} S ( Siig 
otal , 
Notes 
Lmisiga Ty £ Ms i >> 
A rmericar M 
A Woo I ( and Eq. 
General B: In pS 3. Pane Fe ‘ 
Marysville x Compar 6s . 
nts and Mis 3 a 0 ym Gs 
t Gas 6s . 066660 66086 
lrumely (M.) Compa 6s 
5! Corporation, Ser. 5s . . 
T ire al . . . 
Total all erve 
Grand iotal a ssue CN ale 
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STEAM RAILROADS 
Mortgages and Debentures 
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> a ist 6s. 
Ci Midland deb. g. 5S...... 
G ag and of. g. Gs 
Pentnsular Railwa 6 . ereocce 
Vratkersville & Ireland, Serial 63 ° 
Equipment Trusts 
Baltimore & Ohio 4's 
Bargor & Aroostool Ser. D, us 
Bangor & Aroostoo! S Oa. ° ® 
Buffato & Susqueha 1, Ser. B, Ss , 
C tral ( $555... . 
Chesapeake & Ohio, Ser. G, 4 ‘ieee odeee 
Chesapeake & Ohio, § i, 4s eee 
Chess ake & Ol . 
Chi., Indianapolis & Louisvilie, Ser. B, 
Cc cago, Rock Island & : , ser. C, 4 
.. moutnes n 3 ° 
& Dayto ° 
"er A, > “* . . 
WT. p Ser 
, 6 : 4oe0 
& Atla c 4s ° 
Co,, Se , 4s.. 
Litchfield & Madison 5a. .....scccccscccccces 
Maryland & Per ania, Ser. 2, 5 
Minneapolis & St. Lo » Se A, SS ecce 
Mississippi River & z cove 
M Kansas & ° P ° 
¢ 





e ] * 
Total . eee sr 
Notes 
Pacific Gas & } 53 (March 25) 
Total a a 


MANUFACTURING, 
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*e 5,600 
ee 
ere 
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‘ $259,000 
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oe 20,000 
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50,000 
65,009 
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10,000 
20,000 
25,000 
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5,000 








600,000 
1,200), 00) 
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ww) 
40) O00 


- $26,990,000 
. $41,496,500 


FOL NOT Ate 





$25,000 

e 4,195 
° 2090),000 
P 36,000 
e 1,00 
$266, 10 


$1,000,000 
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12,000 
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12,00) 
20, OO 
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20,000,000 





.$54,900,749 
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INDUSTRIAL, MANUFACTURING, AND eer! pa 
MISCELLANEOUS j 
An Natural Gas Ist Gs.....6... $:0900 | . $6,4 »49 
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Foreign Correspondence 

















HE markets were quiet in both London 

and Paris last week. In the former 
failure to reduce minimum stock prices is 
blamed for the inactivity. The British 
Treasury’s prohibition of dealings in the 
New York Central issue is approved in 
fipanc ial circles in both London and Paris. 
wientes and Italian and Turkish securities 
fell on the Bourse. 


AGAINST RENEWAL 


Growing Feeling in London That Matur- 
ing Foreign Short Term Issues 
Should Not Be Renewed 


By Cable to The Annalist 

LONDON, Feb. 20. 
A QUIET week in stock trading ends wit 
market steady. Idleness in the City is due 
to dreary war news and the fact that mini 
stock prices were not reduced. There is a fair 
investment demand for the highest class securiti 
and it is hoped that this demand will increase with 

the distribution of railroad dividends 
The weakness of sterling exchange in New York 
made discount rates firmer. London believes that 
the British Government can adjust exchange by 
arranging credits in New York if necessary. It 


is hoped that there will be a recovery in 


sterlir 





exchange, owing to the growing feeling that 


London should not renew maturing foreign short 
term issues. Our Government’s policy of drastic 
economies in non-military matters, in addition to 
the restricting of loans to foreigners, has the 
City’s support, and is clearly shown by reduction 
in State-controlled capital expenditures and the 
Treasury prohibition of dealings here in the new 


issue of New York Central convertible bonds. 


The prohibition seems premature if the issue is 
not to be authorized until April 20 
It is expected that there will soon be concerted 


action by big lenders to raise the artifict 
money rates now prevailing here. Li 
Russian Treasury bill issue was oversubscribed 
French Treasury bonds are being privately of 
fered here. Of thirty miilions of British Treasury 
bills maturing before March, twenty millions are 
to be renewed with currency notes. The gold re 
serve is now 70 per cent. of the amount of cu 
rency notes outstanding. 

Unemployed members of trades unions number 
19,000, against 26,000 a year ago. There are 
dealings every day in German 3s, the buying being 
ascribed to New York. The Grand Trunk’s failure 
to pay the full dividend on the guaranteed pre 
ferred stock had a depressing effect on things 
Canadian. 


FRENCH WANT PROTECTION 


The Cabinet Will Again Be Asked to Talce 
Measures to Protect French Holders of 
Foreign Securities Market Quiet 
By Cable to The Annalist 

PARIS, Feb. 20. 
oan market was dull and uninteresting throug] 
out the week, the only features being a decline 
of two points in rentes and the downward move 
ment of Turkish and lialian securities. Bank 
stocks were weak. Rio Tintos were unchanged. 
The British Treasury’s veto of London partici- 


pation in the New York Central issue pleases 








French financiers, who have always opposed the 
Before March 1, 1915 

All individuals having a yearly net Ph. r1¢ of $3,000 « over 
Must make thelr annual report to the Tre iry Deparir t 
You will find our new Income Tax Record Roo: of m al 
assistance in preparing your yearly Income Tax E 
The Book contains interpretations of the law a ed to 
the individual, as well as pages for the cl: fying an rcording 
ef al! sources of income i 
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New Yo iiladelphia Chicago San l'rs sce 
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149,895 





migration of ‘capital. A powerful Parliamentary Shipbuilding 

° : . > . os Other metal 
deputation will again approach the French Cabinet Textile 
concerning protection of French capital abroad. Clothing . teveeeeeee 

— s A ere 
Official Agents de Changes are privately com- Other trades and em- 
paring the situation of their clients preparatory to ployes of public au- 

. , il as thorities .............278 67,194 1,016,422 
suggesting a scheme for liquidation which appears General dispute ....... 1 20,000 1,700,000 
necessary, even if at nominal prices. Bankers’ poate — —— 

a : A - Total , picanee ae 688,925 
associations are studying a scheme to enforce pay- 
‘Relating to the dispute at Dublin 





ment of bills overdue, splitting payment into four August, 1913, and ended in February, 
monthly installments. Dollar and sterling ex- large number of different trades. 
In the first seven months of the year the build- 
ing trades and coal mining industry were seriously 
affected by disputes, as they had been in 1913. The 


BRITISH TRADE DISPUTES high aggregate duration in the building trades was 
due for the most part to the prolonged disputes in 
London, which lasted from Jan. 26 to Aug. 15, with 
Rer ’ a — _ 7 v9 ’ 
‘emarkable Decline in the Number Since ay aggregate loss of about 2,500,000 working days. 
Last August Ascribed to the Har- A dispute in the Yorkshire coal fields, involving 
a , , ‘ t 150,000 workers, ace« »d for approximate 
monizing Effects of War about 160,860 workers, accounted for approximat ly 
2,650,000 of the working days lost in that trade. 


changes rose fitfully 


Many trades were less affected by disputes then 


I ( is natural that industrial peace should come to 


sritain out of Europe’s war storm. The paraly- in other years. 





of industry and consequent increase in the — 
number of unemployed workpeople which followed 


mediately the outbreak of hostilities no doubt Furopean Bank Statements 


has been the preponderating factor in producing we 
this result, but the mere sentiment which tends 
; Bank of England 


always to unify a people at war must also have 
played its part in reducing the number of trade Veek Ended Feb. 18 
Change from 


disputes. But, whatever the cause, it is a fact that 










































































ere has been a remarkable decrease in the num- a - — 
ber of h disputes in the Uni ; : ‘ ‘ 34,167,000 )  £28,077,000 
er ¢ suc dis es 1e nite 5) eo 2 
- uch disputes in the nited Kingdom ‘vince Public devosits 40,316,000 —6,130,000 17,224,000 
last July. Private deposits. .117,617,000 1,787,000 7,000 
During the first seven months of 1914 indus- Govt, securities. . 24,562,000 — 196,000 11,255,000 
; } ‘ regs . Other securities. . 101,700,000 —2,915,000 37,142,000 
iaS semen wee ae mena ; : w 
trial unrest Was as mai sed as it had been in the Reserve 49,828,000 —1,411,000 32,899,000 
hree preceding years, which were notable in that Prop. res. to liab 31.54% — 0.038% 52.06% 
espect. With the beginning of the great struggle, Bullion + 6,645,000 —LSeee 42,587,080 
however, employers and employes throughout the oe Oo a pas - 
? " ° . r 
kingdom endeavored to adjust their differences as PC 
fae s oh) ; agers Bank of Germany 
far as possible, and as a result many eld disputes 
3 I 
were settled in August. Few new disputes have Feb. 17 Feb. 10 Changes. 
occurred since the beginning of that month. , er aoe — 
1 } } p 3: . — gs 
hus, while the number of dispute s recorded in } } , 2,250,422.000 2.251,613,000 — 1,131,000 
14 has been exceeded only once in twenty-one Of which gold. .2,190,472,000 2,156,963,000 -- 35,509,000 
, os ‘ . . n 7 ti} @lecon o¢ se , 7 Os ( ‘ tO 
ears in 1913 and the number of employes af- Bills a unted.3,340,628,000 3,337,904,000 24 10 
: ; . “ : - Loans 10,951,000 41.925.00 — 
fected and aggregate duration of working days lost Securities 232,083,000 282,578,000 — 
all disputes in progress was well above the >. latior ),012,198,000 5,046,764,000 — 34,56 
average of preceding years, less than 15 per cent. at , ' a - 
of the total numbe r of disput i} the year occurred 
al ] I j t ! I yeal ccurre? Ee 
ter the ws : _ , Bank of France 
alter the war commenced. The number of work- 
people involved in the 836 disputes in the first seven Feb. 11, 1915. Feb. 4, 1915. Feb. 12, 1914. 
mths was 446,205, while in the 157 disputes in the gprwiens eeprenpen saps 
fi } . P ae Gold 4,234,400,000 4,234,000,000 3,572,300,000 
ast Live MONntnAsS tu jumber involved was only Ss - 374,400,000 366,900,000 649,500,000 
23,000, and at the beginning of the year only ten Circulation 10,749,600,000 10,646,200,000 5,845,000,000 
mall disputes were in progress. Deposits . 2,238,800,000 2,298,000,000 695,100,000 
| e..1) : : Bills d ed... 2,127,000,000 2,453,000,000 1,494,800,009 
In the followi 1g table, compiled by the Board Treasury dep.. 161,000,000 62,300,000 211,900,690 
of Trade of the United Kingdom, the statisties re- \dvances --» 852,100,000 860,400,000 735,700,000 
lating to disputes in the various trades are sum- — Hs amounted to 3,117,000,000 francs 
zed and compared with the preceding year: : 
o. Bank of Netherlands 
1914 
Aggregate Week Ended Jan, 50. 
Duration 1915. 1914. 1913 
re n Work- Dutch Dutch Duteh. 
umbe of ng Days of Guilders. Guilders. Guilders. 
sf Workpeople All Disputes Gok 238,441,345 151,477,687 158,591,455 
ades Disputes Involved. in Progress. Silver - 4,715,189 10,251,992 9,215,234 
Building . 176 37,838 3,210,200 Bills discounted . 148,078, 106 191,625,923 
Coal m £ 151 271.683 1.727.500 Advances ‘ cee 34,827,562 72,889,644 
‘ g and quar- Circulation 492,280,450 316,914 
g 9 +274 bye s 28,988,271 3,95. 
wines z RT ‘ 
Shipt Iding 7 
‘ | i 
rextile { 1 mb 
‘ £ bo theo 
I t 7S 4 
“he de d 
‘ ) t 
es 204 45,612 678,200 
ene ! € 0), 000 
¢ wD 0.104. T00 
1913 
Duration oe ‘ 
1 Wesie- NEW YORK-NEW ORLEANS LIMITED 
ne of ~ Days of SUNSET LIMITED 
eC f Workpeople 41] Disputes De 1 ze Year—-Extra Service Without Extra Fare 
r | - olved. . oun ther Ms Daily Trains Personal Cencuctors 
‘ 1 ‘ > on oo 
t U,0U2 >, 829 DAILY TOURIST SLEEPING CARS WITHOUT CHANGE 
1 M sane 263,247 1,297,814 hepooapen 
viher m d quar Of the Expositions—SKE SAN DIEGO FIRST 
1 £ ") 7) ; ' € design, character, col scilor processes 
ng oo . 17 >< a then 
1733 12, G00 
PANAMA-PACIFIC EXPOSITION, San Francisce 
—————— - é t of World’s Fai On Palisaces of Pacitik 
For lite information, apply to 
6é b J o. on 
ri ? WASHI GTON- SUNSET ROUTE 
free upon reque for Booklet 1B 
amen 
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Street Railways’ Gro wth 
in Massachusetts 


Statistical Record of Their Progress in That 
State for the Last Ten Years Shows 
Some Remarkable Gains 

: gee statistical record of the progress of street 
railways in Massachusetts in the last decade 

is one of marked and almost continuous expansion. 
Mileage, earnings, and the volume of traffic have 
all increased steadily and very rapidly; on the 
other hand, the cost of construction and equipment 
have also shown a very decided up-trend, but not 
sufficiently to affect seriously the material wel- 
fare of the shareholder, for dividends declared on 
the capital stock of these companies have, in the 
latter part of the decade, averaged higher than in 
the first part. 

One of the best measures of the expansion in 
the period from 1905 to 1914 is found in the volume 
of traffic. In that period the total number of 
passengers carried increased by more than 230,- 
000,600, or 43.9 per cent., the average number per 


sienna Volume of Traffic 






**T ot Average No. Per 

Passenge! Miie of Main 
Carried Track Operated. 

114 2h 735) 

191: 253,044 

1912 248,698 

191i 246,021 

1910 160,921 

190% > 225,887 

Libs 602,400,874 219,774 

1907 600,695,516 217,042 

19065 . 581,450,906 

1905 2,731,017 

N Oo nded June bas 
of five o t fa ri 


mile of main track operated by 62,216, or 31.2 per 





cent., and the tc 


23.097,686, oi 


number of car miles run by 
cent. How much of this 
onstruction of new lines, and 
icient handling of traffic on 


groy ‘th is aue 





how much to m 
] 





those already existing is, of course, impossible to 
say, but that it has been by no means entirely 
owing to the former is need by the fact that 
in 1905 the average number of passengers per car 


(the figures for cars and other vehicles beine used 


as basis of this calculation) was only 52,735, 


against 67,897 per car in 1914. That is an in- 
crease in the number of passengers carried by each 
car in a year of 15,162, or 28.7 per cent. Certainly 


this would indicate a great increase in efficiency in 


handling traffic, as well as in the capacity of the 





cars. 

Gross earnings from operation have also in- 
creased with marked rapidity. In the last four 
years of the decade—a comparison of four years 
being made because the figures for 1910 are for 















Earnings and Expenses 
Gross Earn Operat- Percentage of 

ings from ing Expenses to Net 

Operation Expenses. Earnings. Harnings 
vit... £39,702, 706 9,220 67.16 $13,038,486 
191: 38,125,693 054 67.48 12,296,639 
1912 . 36,080,237 903 67,53 11,716,334 
191i . 35,086,997 5, S04 6 2,141,193 
1¢10* 24,082,256 593 67.38 7,840.54: 
109 31,956,007 5,728 65.45 11,040, 
1008 20,541,577 66.75 10,239,58 
1907 ,668 67.71 9,868,194 
1906 19,954,000 67.49 9,609,892 
1905 ‘ 27,041,291 18,269,259 67.56 8,772,062 


*Nine months ended June 30. 


nine months only—they were 26.2 per cent. greater 
than in the first four years. Operating expenses 
did not increase quite so much, being 25.4 per cent. 
higher, so that the ratio of operating expenses to 
gross earnings in the latter period fell off seven- 
tenths of 1 per cent., and net earnings, therefore, 
showed the largest increase of all, being 28.1 per 
cent. 

This was consequently reflected in dividends. In 
an accompanying table is shown the capital stock, 
net divisible income, dividends declared, and the 
percentage of dividends on the total capital stock. 
The first of these items show an increase in the 
period 1911-1914 over the period 1905-1908 of 28.2 








$200,000 
City of Newark, N. J. 
Gold 44s, 1944 
Price 10534 and Int. 
Yielding 4.17% 

Special Circular “A-69” on application. 
emick, Hodges & Co. 
Members N. Y. Stock Exchange 

14 Wall Street, New York 


Correspondents: 
RB. L. Day & Ce., Bosten. 


























per cent; net divisible income was 29.5 per cen 


greater, while the aggregate of dividend payments 





Capital Stock, Income, and Dividends 











P. < 
Net T 
Capital Divisible Dividends Cay 
Stock. Income. Declar St 
Wid ...- $98,194,775 $5,208,407 Pa 
1913........ 9,284,375 4,901,291 
a 89,118,975 4,975,801 5 
RR 86,639,175 
1910*......2 $4,345,065 : 2 
| 80,728,880 4,527 547 1 
1908 mail 74,787,505 4,094,077 
1907 ee 73,280,155 4,125,185 
1906 Raliate 71,216,925 $,160,07 
1905 70,326,985 3,506,600 





*Nine months ended June 3. 
gained 37.8 per cent., and the percentage on tot 
capital stock 7.7 per cent. 

Put on a basis of average per car mil 
figures show almost equally great increase ro 
in 1914 was 5.24 cents, or 21.2 per cent. re t 
in 1905; expenses increased 3.42 cents, or 20.4 


cent., and net 1.82 cents, or 22.6 per cent. On the 


Earnings and Expenses Per Car Mile an 
Per Passenger 








e Per Car Mile Aver: ige Per 
Expenses Net Gros Exper 
of Op Earn 
eration ings ings 
(Cents.) (Cents.) (Cents.) (Ce 
it 20.14 9.85 ; 1s 
191s 10.70 9.49 is 
1912 19.48 9.37 3.47 
1911 18.51 9.82 35 
1910" 18.45 8.94 3.45 
1900 17.80 39 3.35 
1f)s 17.56 8.75 $1 
1907 17.58 8.38 $ 
LOO 17.46 8.40 5.08 4 
1905 16.72 8.08 9.08 
*Nine months ended June 359. 
basis of average returns per passenger the in 


creases were not proportionately so great, 


+ 


earnings gaining only 1 mill, or 1.9 per cent.; ex- 
mill, or 1.5 per cent., and net earnings 


penses 


% mill, or 3.0 per cent. This would seem to 
cate, as might be expected, that the greater part o 


the street railways’ gain in net was owing 
to the increased density of traffic. Figured o 
basis of the four-year periods mentioned in a 
ceding paragraph, the percentages of 
would be only about half as large as those g 
by a comparison of the first and last years of 
period. 

In the ten years under discussion the fund 
debt of the street railways has grown by $30, 
200, or more than 55 per cent. The increase in u 


+t 


funded debt has not been so large, so that 


Funded, Gross, and Net Debts 





Funded Debt Gross Debt N 

114 $86,575,700 $108,779, 727 $100,590 
19155 85,615,700 107,565,408 97.06 
1912 77,706,700 104,541,004 96,601, 
1911 71,508,700 93,728,919 85,49 
1910* i 67,762,000 91,125,424 &2 
1909... 68,075,000 87,890,271 75.9 
1908 66,348,500 7 
LOT 59,559,500 
LMM 58,176,000 
10% : 55,780,500 

*Nine months ended June 5w. *Gross debt 
cash and current assets. 


loaht 


debt is only about 44 per cent. greater. Net deb 
which is gross debt less cash and current asset 
was $37,630,135, or almost 60 per cent. larger i 
1914 than in 1905. 

The various items entering into the cost of a 
mile of street railway show like increases. Cor 


struction costs $10,006, or 35.9 per cent. more per 


Cost and Investment Per Mile of Main Track 











FOther Total §Cay 

Perma- Cost tal In- 

Construc- Equip- nent Per vestment 

tion. ment. Property. Mile. Per Mile 

1914.... $37,882 $15,112 $19,652 $70,646 $70,179 
1913.... 37,294 12,270 19,317 68,881 
1912 37,350 7 18,866 68,508 
39EL. .. 36,216 11,760 16,250 64,226 
1910*... 32,484 11,654 17,594 61,732 
1908. ... 31,747 11,076 15,757 58,580 
1908.... 31,005 11,108 15,569 57,677 
1907... 30,064 10,801 14,565 55,428 

1906... 28,974 10,212 13,616 52,802 ) 

1905.... 27,876 10,112 13,32 51,309 50,772 


*Nine months ended June 30. Chiefly lands, parks 
buildings, and power plants, Outstanding capital 
steck and net debt. 


mile; equipment, $3,000, or 29.7 per cent. more, and 
other permanent property is now worth $6,331, or 
47.5 per cent. more than it was ten years ago, so 
that the total cost per mile shows an increase of 
$19,337, or 37.7 per cent. Capital investment, that 
is, outstanding capital stock and net debt, is 
$19,407, or 38.2 per cent. greater. 

The tables presented herewith are based on sta- 
tistics contained in the advance sheets of the 
annuai repart of the Massachusetts Public Service 
Commission. 
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1 , i ( e 
4 or i 
‘ ym wit fi- 
Pa ‘ 
phone and Telegraph 
o for 1 
478 
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osess D+ 
aa! 
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+019 
067 
erceses 15 
ease $2 
* Company 
914 shows a b r ivaile 
10.17 per cent. « 000,<- 
1.43 per cent. t us 
ipare as follow 
1914 1915 
847,295,088 $46,841,034 $45,225,623 
7,156,043 34,834,428 1,276,208 
9,159,045 11,996,606 11,947,415 


42,073 5,770,395 5,356,176 





10,000,000 10,000,000 10,000,000 
2,715,542 4,287,584 4,361,325 
% x 


ephene Company 


last year and the r before 
1914 913 
-$7,492,181 $7,028,192 
. 4,744,759 4,519,390 
conn 2,747,422 8,800 
-» 1,104,617 844,891 
1,642,805 1,663,920 


ntinued on Page 176 
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An index number is a means of showing fluctuations in the average price of a group of commodities. 


fluctuations in the average wholesale price 
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THE CREDIT POSITION 


New York Banking Position 
Average Figures.) 


June 


Number shows 
theoretical family’ food budget. 


New York, Mandey, February 22, 1918 


the 








(Both Banks and Trust Companies, 
Cash 
J ; J YX NU » Loans. Deposits. Cash. Reserve, 
, THE ANNALIST INDEX Nt y IBER nk sahil $2,288,592,000 $2,259,264,000 $367,139,000 16.25% 
———Weekly Averages. Years’ Averages. Week before ............ 2'284,804,000  2,258,337,000 368,688,000 16.32< 
Feb. 20, 1915..... 156.46 1914..... 146.07 1896..... 80.09 | This week, 1914......... 2'036,129,000 —1.919,928,000 475,785,000 24.78% 
, ‘ c 39 < _. 109.25 | This year’s high......... 2,288,592,000  2,259,264,000 370,257,000 16.75% 
Feb. 21, 1914..... 141.83 1913..... 139.98 1890. . on week ended........ Feb. 20 Feb. 20 Feb. 6 Jan. 30 
— ci 8. gg frre 2,182,875,000 2,091,985,000 330,900,000 15.75% 
FINANCE on week ended......... Jan. 2 Jan. 2 Jan. 2 Jan. 9 
Same Week Year Same Period Condition of Federal Reserve Banks 
Last Week. Last Year. to Date. Last Year. Weeks Ended 
Saie of stocks, shares.... 1,040,684 1,493,419 8,586,621 15,045,025 RESOURCES: Feb. 19. Feb. 12. Jan. 22. Dec. 18. 
Av. price of 50 stocks....High 62.14 High71.66 High6468 High 73.30 | Gold .............. $251,808,000  $259,256,000 — $239,662,000 — $232,568,000 
sot Low 60.01 Low 70.73 Low 60.07 | Low 67.50 | Other cash ........ 29,887,000 22,117,000 18,747,000 25,748,000 
Sales of bonds, par value.$12,213,500 $17,199,000 $90,290,500 $146,125,500 a Fe = ssaags Geaan daiein 
Average net yield of ten WHE ésssrecaas $281, 695, 000  $281,373,000  $258,409,000  $258,316,000 
savings bank bonds. . 4.375% 4.20% 4.3578 % 4.2487% | Discount, 30 days.. 7,721,000 7,884,000 6,833,000 4,102,000 
New security issues..... "$20, 650,000 $75,800,000 $220,549,590 $328,426,600 60 days ........ 6,909,000 6,126,000 4,089,000 2,750,000 
Refunding cicseeenusese ry ** nae 47,845,000 57,018,100 | Other maturities ... _3,132, 000 3,080,000 2,140,000 1, 700,000 
gor a = eae $17,762,000 $17,090,000 $13,062,000 —- $8,552,000 
POTENTI ALS OF PRODUCTIV ITY Investments ....... 15,314,000 15,546,000 a ee 
The Metal B ‘ Due from F.R. banks — 2,766,000 4,462,000 9,142,000 ss... .. ss 
ee : Other sources ...... 8,917,000 6,551,000 13,491,000 4,815,000 
—End of January.— —End of December.— ene ep -——— - 
1915. 1914. 1914. 1913. i $325,022,000  $304,538,000 71,683, 000 
Daily pig iron capacity, tons. 56,270 63,470 48,848 66,168 ren gion yor ame P 
U. @ Peel aia, pe races a 4.248°571 4,613,680 3,836,643 4,282°108 Capital paid in...... 36,056,000 35,841,000 18,432,000 18,050,000 
Pig iron production, tons. *1,601,421 *1,885,054 $23,049,752 +30,724,101 Ree erre 285,468,000 284,996,000 284,193,000 249,786,000 
*Month of J +€ ar year. Notes in circulation 
cneadaenibinies alendar oe , eee 4,930,000 ; 4,185,000 1,913,000 3,847,000 
Building Permits Total liabilities. $326,454,000  $325,022,000 $304,538,000 $271,683,000 
—-January, 142 Cities.-— —December, 112 Cities — —November, 133 Cities — | Gold reserve ...... +87.5%% 791.1% 786.5% *91.7% 
1915. 1914. 1914, 1913. 1914. 1913. Cash reserve. .....- t97.9% F98.850 793.39 ‘101.8% 
$44,011,964 $49,254,909 $31,603,322 $54,743,855 $40,130,697 $46,519,729 tCash reserve ...... 98.9% 99.7% a ‘ 
ienetion Notes in circulation. 24,632,000 20,106,000 e006 8 28=0—ié we nae 
— e : Less fund for retire- 
a 3 a — “epee 19,702,000 "ie ae ee 
ee Bhp aa aaa ee aan Net liability.... $4,930,000 | rr ae Ie ne 
So ee a phages: aes pope peng ato *Against all liabilities. fAgainst net liabilities. tAgainst liabilities after 
— PEE SYP +o sees me a cassie ——— —— setting aside 40 per cent. gold reserve against net amount of Federal Reserve 
Balance fo ee. - 2,877 465,144 344,8 860 -1,113,109 rye ulation, amounting last week to $2,766,000, and the week before to 








MEASU RES OF BUSINESS ACTIVITY 











Week Ended Feb. 20. 


Specie Movement at the Port of New York 
Since Jan. 1.- 









































Bank Clearings Imports. Exports, Imports. | Exports. 
Entire country, estimated. Percentages show changes from preceding year. — bs inline Mitalaimiss bibs. $114,397 $1,104,377 $123,546 $9,865,413 
: = “ ~ ; BE <he6aiaaaresananuees 196,723 38,700 2,553,462 1,121,700 
The past week. P.C. The week before. P.C. Light Weeks. P.¢ _— 
eee $3,273,338,298 + 0.5 $2,655,368,263 —10.0 $24,490,533,761 - 12.2 ‘ 2 $1.1 "7 3.277 $6,987.11; 
er 3,256,847,692 + 5.1 2.949,520,307 — 8.5 27,886,319,341 — 0.6 Be erp hnsannees sel = on ee | ee 
Se canned 3,098,557,981 +-14.1  3;223'819,956 + 7.5  28,037,202,784 +. 7.6 oe weds 4 
. , F Last Previous Year to Date. —Same Week.— 
Gross Railroad Earnings Week. Week. High.Low. 1914. 1913. 
*Second Week {First Week {Fourth Week §Month of fJuly 1 to Call loans at New York..1748@244 1%@2% 3 1% 1%@2 214@4 
in February. in February. in January. December. Dec. 31. Time loans at New _— 
This year....$4,577,943 $4,032,356 $5,782,531 $148,821,786 $1,092,565,922 (60-90 days). -+-272@3  -2%2@3 4% 2% 2% @3% =412@4% 
Same last yr. 4,463,961 4,232,974 6,483,172 163,156,509  1,152,268,819 | Commercial discounts: 
oniinteumnaiute alias : = i ania New York ............342@4 314 @4 * 312 3% @4 414 @5% 
Gain or loss. + $113, 532 —$200,618 —$700,641 - ~$14,3 34,723 —$59,702,897 OT Fee 5 4%@5 6 4%, 5 @5% 512:@6 
42.5% — 4.7% —10.8% 8 8% — 5.2% PREUMGCIBIIA cccccccccs 4 4 @4% 41% 4% 3%@4 4144@5 
"15 roads. }10roads. {12 roads. §40 roads. Boston ...... steeeeees 4 @4%% 3% @4% 512 342 38% @4% 4%@5 
— —- ~~ ~ = DD tendcacanenaan 5 6 5 4% 6 
. " . 3 Minneapolis ........... 6 @7 6 @7 7 6 6 6 
OUR FOREIGN TRADE — . feiaciamee 
——aaTy——— Calendar Year.———— Sterling exchange, $4.82% @$4.79 for demand, $4.80% @$4.7744 for 60 
1915. 1914. 1914, 1913. days, and $4.825% @$4.79%% for cables. Exchange on New York at domestic 
PE. cccccanes $267,801,370 $204,066,603 $1,113,624,050 $2,484,018,292 centres ruled thus: 
BONED oc vecacccces 122,265,267 154,742,923 1,789,276, 001 1,792,596,480 Boston. Chicago. St. Louis. San Francisco. 
ee ——_———- ~ ——__———— | Feb. 15......... par par@10c premiu dc premium 30¢ premium 
Excess of exports. .$145,536,103 $49,323,680 $324,348,049 $691,421,812 | Feb. 16......c0- par 5e discount 5e premium 25¢ premium 
- ie ; “= SS : PR par 5¢ discount 10¢ premium 30¢ premium 
Exports and Imports at New York PO BWiscsccces par 5e discount 5e premium 30c premium 
——- Exports. Imports. Ae eee par 15¢ discount 5e premium 30¢c premium 
1915. 1914. 1915. 1914. POD, Bore cecesss par ldce discount de premium 30¢ premium 
Week end d Feb. 13.$21,051,611 $19,011,234 $12,792,316 $14,785,982 The Week’s Commercial Failures 
rem dan. }.......- ances = Eee ae = Week Ended Week Ended Week Ended 
saaamiamacamemaaes cata ; Feb. 18, 1915. Feb. 19, 1914. Feb. 20, 1913. 
W EEK S PRICES OF BASIC COMMODITIES To- Over To- Over To- Over 
Range since Mean Mean price of tal. $5,000. tal. $5,000. tal. $5, 000. 
Current Jan. 1. Price other years. OT PP Sree rrr osu 79 118 47 121 53 
Price. High Low. s’ce Jan. 1. 1914. 1913. South ....... ccccccceecaen o4 118 26 96 21 
Copper: Lake, per pound $0.14025 $0.14875 $0.13 = $0.139875 $0.133125 $0.16125 West ec ecccsccescesscseckaD 48 103 42 65 18 
Cotton: Spot, middiing upland, per ib. .0S5o O870 9790 =. 0830 10875 1310 PEED ac kavcsbacbodsans 69 27 32 20 52 19 
UYemlock: Base price per 1,000 feet... .24.50 24.50 24.50 24.50 °4 50 22.75 ee aie ieis i, 
Hides: Packer No. 1, Native, per lb.. .23 2°05 23 2995 25 18125 United States ...... A... .664 208 386 135 334 111 
Petroleum: Crude, per bbl....... 1.50 1.50 1.45 1.475 1.975 2.25 COREE 5.0 bckissceweidesan 66 ’ 20 59 26 27 os 
Pig iron: Bessemer, at Pitts., per ton.14.55 14.70 14.55 14.625 14.85 17.025 Failures by Months 
Rubber: Up-River, fine, per pound 5S a 575 6675 S95 95 —January. Calendar Year.————— 
Silkk: Raw, Italian, classical, per Ib.... 3.55 3.55 3.40 3.475 4.025 4.40 1915. 1914. 1914. 1913. 1912. 
Steel billets at Pittsburgh, per ton 00 20.00 18.50 19.25 20.00 24.25 Number ...... 2,848 1,857 18,280 16,037 15,452 
Wool: Ohio X, per pound . . 28 28 26 27 2u 26 Liabilities .....$49,640,575 $39,374,347 $357,908,859 $272 672,288 $203,117,391 

















New. York, Monday, Febrvary 22, 





1915 





Reve pane 


Banking and _ Securities 


PHE ANNALIS® 











Bank Clearings 


For the week ended Saturday noon. Reported by telegraph to The Annalist 






























































Central - —Last Wee — ———Fight Weeks.- — Change. 

Reserve cities: 1915. 1914. 3915. 1914, Pp. c 
New York .-$1,801,517,572  $1,793,564,226  $13,303,600,786  $15,995,864,S98 16.8 
Chicago 334,274,201 36,073,969 2,291,126,598 2,558,414, 097 6.5 
St. Louis 77,912,896 81,192,992 42,174,456 680,746,889  — 3.7 
Total 3 c.r.cities.$2,215,704,669 $2,210,831,187 $15,256, 551,840 $19,255,026, 7 13.1 

Other Federal 

Reserve cities: 
Atlante $13,342,851 $15,000,000 $115,996,435 $155,997 579 16.2 
Boston 145,427,687 1,0 7 1,157,368,159 1, 528,486,320 12.9 
Cleveland 23,400,172 196,214, 184 207,832,900 «em £0 
Kan. Cit 74,597,270 602,976,432 156,441 74 v8.1 
Minneapolis 1,606,308 232 S58,006 190,947,602 21.9 
Philadelphia 163,893,946 173,38 1,208,639, 584 1,929,049,841 — 9.1 
tichmond 8,891,147 70,805,155 69,024,256 2.8 
San Francisco... 465,000,351 91,556,923 395,166,949 379,919,053 4.0 
Total 8 cities... $505,674,732 $495,448, 041 $3,977 064,904 $4,077,699,525 — 2.5 
Total 11 cities.. .$2,719,379,401 $2, 706,279,828 $20,514,326,744 12.9 

Other cities: 
Baltimore ...... $20+4,417,441 $291,473,892 1.0 
Cincinnati 26,140,050 200,046,100 231,559,750 13.3 
EOMVOT. éccccssce 8,998,945 8,3 i+ 68,478,154 66,896,962 2.4 
| aeeerer re 26,497,511 30,852,842 178,433,127 215,202,130 —17.1 
Los Angeles..... 20,197,184 24,311,551 154,788,094 190,504,959 -18.8 
Louisville ...... 16,235,347 16,397,780 112,012,208 131,871,613 15.0 
New Orleans.... 18,584,593 18,744,934 160,095,809 182,768,086 12.4 
Omaha 16,302,435 17,788,025 139,175,196 139,158,233 —_ 
Pittsburgh ..c<« 47,983,777 48,116,So4 269,856,251 403,129,729 8.3 
St. Paul cecce 11,915,200 11,121,811 87,627,923 81,409,552 7.6 
Beatie .ccccécce 12,527,062 11,799,715 &9,890,064 92,743,246 31 
Total 11 cities. $238,491,578 $247 ,488,959 $1,855,720,S67 62,026, 728,152 8.4 
Total 22 cities. ..$2,957,870,979 $2,953,768, 787 12.5 

Clearing H Instituti 
Actual Conditions Saturday Morning, Feb. 20, with Change from the 
Previous Week 
Banks. Trust Companies. Ali Members. Change. 

Loans, & $1,582,577,000 $704,948, 000 $2,286,948,000 — $431,000 
GONE ais<csane * re ° 168,311,000 45,004,000 214,315,000 1,800,000 
Legal tenders 64,213,000 2,008,000 66,216,000 1,722,000 
Silver 73,068,000 4,276,000 77,344,000 — 2,921,000 
*National bank notes.. 6,719,000 3,330,000 10,049,000 427,000 
Reserve with depositories 117,879,000 26,608,000 144,457,000 1,579,000 
Net demand deposits..... 1,622,730,009 533,322,000 2,156,052,000 10,809,000 
Net time deposits........ 11,262,000 86,735,000 97,997,000 4,875,000 


*Counted as reserve by State institutions, but not by national banks. 


Daily Average Loans, Deposits, and Cash Compared 

Taking the Clearing House banks alone, because the trust companies have 

no Clearing House record back of 1911, the items loans, deposits, and cash 
compare with corresponding weeks of other years thus: 


Loans, Deposits. Cas 
#1915.$1,584,220,000 $1,637,115,000 $316, 
1914.. 1,449,877,000 1,513,794,000 414,397,000 
1913.. 1,370,184,000 1,374,346,000 551, 


1912.. 1,422,683,000 1,478,907,000 S9S,395 








*Figures affected by change to new sg; 





Weekly 


Boston. 





| ee 





New York. 


RESOURCES— Dist. 1. Dist. 2. 
Gold coin and cer- ; 
tificates ..... $16,226,000 


Legals, sil. cfs.,&ce. 2,807,000 15,729,000 


$19,033,666 $114,125,000 


Total 


Eaeent, Bei. ics ss 81,000 785,000 
Investments ..... 576,000 5,862,000 
Due from other F. 

R. Banks—net. ........ 5,554,000 
Other resources.. 668,000 1,270,000 


Total reso’ces. $20,358,000 $127,096,000 

LIABILITIES— 
Reserve deposits. . $16,283,000 
Due to other F. R. 





$120,455,000 


Banks—net . eee  s<eckeeae 
F. R. notes in cir- 
CS eee? pile oe 


232,000 6,641,000 


Capital paid in... 3, 


Total liabilities.$20,358,000 $127,096,000 


1915 


1910,. 
1909.. 
1908.. 
n. 1907.. 


Loans. 
1911. .$1,322,972,500 $1,360,728,400 $376,025,500 
1, 223,674,900 
1,319,330,100 
1,143,969, 


1,083,460,400 


Pi 
Dist. 3. 


5,806,000 


$20,868,000 
537,000 
1,571,000 


674,000 
405,000 


$24,055,000 





$19,904,000 


4,151,000 


700 


ilade)phia. 


Deposits. 


Cleveland. 


Dist. 4. 


$98,396,000 $15,062,000 $18,802,000 


704,000 


$19,506,000 
740,000 
920,000 


$21,289,000 
$17,007,000 
88,000 


163,000 


4,031,000 


1,236,853,500 
1,373,778,900 
1,146,291,400 
1,045,021,700 


Cash. 


334,983,700 
356,989,800 
319,041,400 
265,565,000 











Week Ended Feb. 19 


Richmond. 
Dist. 5. 


$8,862,000 
46,000 


Chicago. 
Dist. 7. 


Atlanta. 


Dist. 6. 


$3,691,000 $35,059,000 $10,128,000 $10,522, 


972,000 


2,202,000 297,000 





$8,908,000 
5,020,000 


6,000 


$5,593,000 $35,356,000 $11,100,000 $10, 
4,874,000 850,000 676,000 2 
Sigeitteucs 4,405,000 25,000 9; 
iceanaaans 5,482,000 38,386,000 
31,000 2,478,000 1,770,000 





$13,934,000 $10,798,000 $49,071,000 $16,957,000 $12,0¢ 


$8,113,000 $5,567,000 $44,668,000 $15,108,000 $8,7 


21,339,000 


2,301,000 
2,181,000 


Oe ee Se tka sua aise 1,64 


1,801,000 
1,578,000 


4,403,000 





$24,055,000 


$21,289 


,289,000 $13,934,000 $10,798,000 $49,405,000 $16,957,000 $12,004 


The average quotations of twenty 





1,849,000 1,629, 





\ 


(Par 





PE eign aceivn bid bios awlks a .. $2,104, 
pee Pe 2,854,5 
MRI Gidea dap isaie'sdie0 . 2,171,006 
I er a  erenee 2,009 
PEERS sccias Re ae ae ee ee ee 1,869 0 
EE iis taWetedcousciseis 1,205,0¢ 
IIE, odie ko 5caepeweure .$12,213,50 0 
SOT: FE Cee 90,290,500 00 
In detail last week’s transactions comry 
STOCKS 
Railroad and miscellaneous... .. 1,040.68 854 
Banks Per rerCrTEr Terao eee 8) 
MN co slnacesadeaeeeandes 0 
BON] 
Railroad and miscellaneous. . $11,786,506 0 
I awiadiomst ah dovaaneses 195,006 ) 
OS ET OT 46,000 00 
ES URERENE ire ee a 186,000 00 
TOGR, Be WOMEE. oiis.cccccnss $12 00 00 


Statements of the Twelve Federal Reserve Banks 


St. Louis. Minneay 
Dist. 8, Dist 


UK 37,000 
634,000 


000 








917,000 


$1 03,000 


169 





Stock Market Averages 


nd twenty-five 





industrial issues and of the two groups ¢ eek: 
RAILROAI 
High. Low. Last. Ch’ge. ast. Ch’ge. 
Feb. 15..68.81 68.26 68.50 — .22 f 97.68 — 10 
Feb, 16..68.44 68.12 68.28 — .22 67.52 - .16 
Feb. 17..68.06 67.68 67.78 — .50 67.53 01 
INDUSTI 

Feb. 15..55.37 54.74 55.11 7 64 - 17 
Feb. 16..54.97 54.386 54.57 — .54 0 28 
Feb. 17..54.8$ 53.74 53.81 .76 09 a | 

COMBINED AVER 
Feb. 15..62.14 61.50 61.80 — .20 60.66 — .13 
Feb. 16..61.70 61.24 61.42 38 60.44 — .22 
Feb. 17..61.22 60.71 60.79 — .63 60.31 — .13 

YEARLY HIGHS ANI 

Railroads. Combined. 
High. Low. Hi Low. 
BOL. ones 72.35 Ja. 22 67.17 Fb. 20 57.1 8 Ja.22 60.01 Fb. 22 
1914 ......84.9 Jan. 66.35 July 61.7 4 57.4 July 
1918 ......91.4 Jan. 75.3 June 67.1 J 63.1 June 
1912 ......97.38 Oct. 88.4 Dec. 74.5 Sep. ¢ 75.2 Feb. 
eer 99.6 Jan. 84.4 Sep. 60.7 Jan. 69.5 Sep. 
*To date. 
4 . 
Record of Transactions 
NEW YORK STOCK EXCH 
Week Ended February 
STOCKS (Share 
19 1913. 

MOE, ss ia csnab ea soe dunes 225 : 429,332 
RIES ihe siaserasutarcian alibi acace's 60,28 408,390 
ere ere 189,78 455,270 
5 Se ree ee 87 221,763 
SE ein aii ttgadik Rat esl ae eae 150, 250,465 
NNR Sc ccutdiadniaaw scdiah aiken 27,270 ;F  «~ sppsecuats 
Total week ...............  1,040,6 "4,765,220 
NE I ind. s0 5d Srisb.as-010 00.0 8,586,6 13,440,855 


$2,515,500 
2,646,500 
2,298,000 
1,989,500 
2,035,000 


$11,484,500 
90,357,000 


Change. 
449,170 
— 65 
3,500 


—$4,504,500 
+ 108,500 
557,000 
— 32,500 


—$4,985,500 


San Fran’co, 
Dist. 12. 
$16,007,000 

44,000 
$16,051,000 
1,019,000 
990,000 


433,000 


$18,493,000 





2,269,000 
3,526,000 
2,493,000 


$18,493,000 
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New York Stock Exchange Transactions 


Week Ended February 20 


High and low prices may be for odd lots. 


























Ranse Amount 
—for Year (914.— ——_— Y 915.—_—_—_—_— CKS Capital 

Hig! Low. H Lo Stock Listed. 
108 91 82 Feb. 11 xt) 22 APA MS EXPRESS 12,000,000 
2N% 191 3) b 9 2 Je 7 *“™ Alaska Gold Minesti 7,500,000 
1414 6 ' 7 mers Mfg 25,306,000 
17 3214 i 16 % bh. 10 Chalmers Mfg. pf........- 16,139,200 
7S%Q 1s A 5s ’ > a Amalgamated Copper ........+. 155, S87 poo 
59} 17% eo. is { mer. Agricultural Chemical 18,550,000 
97! MELA 9 1 iM) ner. Agricultural Chemical pf 27,112,700 
251 19 ! ; 6 American Beet Sugar Co.......... 15,000,000 
SU 66 ‘ y 4 ‘. \merican Beet Sugar Co. pf.... 5,000,000 
146% 121% PS j 1 Shoe & |] indry pf 5.000.000 
on 19 3 25 ( Cc $1,233,300 
G SU 7 4] , ( LoS Peery. 41 500 
635 41244 ! i iv i Car & Foundry Co . 30,000,000 
118%, 112 1 | i Car & Foundry Co. pf.... 30,000,000 
Gs 59% ‘ } 1 Cities pf 90 555,500 
SOM 83 Ame! Cc Products. ... cece 10,726,700 
107 102% 0) ’ 7 American Coal Pr a eC er 2 500,000 
16}! 32 1s ss) 1 ierican C m OR Ce. vcccceeces 20,237,100 
v7 55% yy wi S imerican C Oil Co. pf..ccccee 10,198,600 
110% HU7% ) { American Exy ‘ 18,000,000 
ba sy ” Hide & Leather......... 11,274,100 
Ay 17 i) A Hi I ther Co. pf 12,548,500 
ear 17% Securities....... 19,046,900 
11% 7! i . Ar i a E> Peer e rrr es 16,750,000 
B% 25 ; ] a) erican Lir d ¢ Re 16,750,000 
87 WY, ” 4 twe Co. .c<c« 25,000,000 
Wes 96 ', Jan. 9 81 re 18 \ I motive ¢ pf 25,000,000 
LTA 114 22 { ner M Corporation 5,743,100 
Wy 30 3 Ih “ I 2t) f 8,839,500 
71% 50% 67 1} 2 50,000,000 
wh 7 1 ps) 50,000,000 
RD TS*% 7 i 4 is la 19 50,000,000 
v2 148 1h J 2m 144 ) 16 11,001,700 
14534 99% i I ! 10 } 19 3,968,600 
473 O71 1S i; r| 15,708,900 
1097, oT 111 jan. 20 10 6 60UrF 5 5.000.000 
115 107% 114 lan. 29 109 F*« 5 $5,000,000 
no 57 Go Jan. 15 HS! lan 9 14,000,000 
12414 114 121% J 20 116 i BAL, 706, 706 
on 15 24% J ") 220 i 4 10,242 400 
Ww 101% 1O7Ty%™ F 9 1024 Jar 4 51,875,600 
20 12 is J 16 16 Jan. 5 20,000,000 
re 721 79 lan. 15 77% Feb. 19 " oO 10,000,000 
17 10 7 re 1S 7 I 18 \m ms 12,500,000 
B81, 24, yh a5) 2? Ar Copper Minir Co .116.562,500 
Hy n S J 2) t A I i Gass kos vO 66K SS 9,090,000 
100% ag! MH; ! th n} J ? Af . & i S i 197, 425.000 
O14, fy! 99 Feb. 11 96 Ja 5 Atcl n, Topeka & Santa Fe p .114,199,500 
126 114 LOT 2 oo 7 Atlant Cust BAG. sascass 67,558,000 
es 38, 1) J 11 20 10 BALDWIN LOCO. WORKS 20,000,000 
110 102 10a J 1D et) | Ss P pal n I moti Worl I 20,000, 000 
MSS, 67 74 iF an G7 17 Baltin NE Site. of lille a ode oieeiale 152.3514,S00 
83 69 73% J 0 6S 19 Baltin » pf 60,000,000 
114 I J 9 5 Batopi \ net , 8,.931,9S0 
41}! 29% 57 io 10) 1h, 2 Bet hem § 1 ¢ poration 14.862.000 
9) 6S LOD I 11 91 2 Gethlel Ss | Corporation p 14,908,000 
44 7 SS J 2 Sf J 6 Bi tapid Transit Cc 74,520,000 
Ww 118 129 22 11S la 5 Br on Gas.. 18,000,000 
4t}), 39 1) a J 19 I “ 6,000,000 
Ss 7 5 S 5 la 28 I i R. R. S§ 7.0000,000 
29 4; D1, 19 27 Fe 1 Butterick ¢ j 14,647,200 
wy 1544 2 3 Ive Ss 15 J 12 VALI RNIA ETROLEUM 14,743,600 
6s nO 4% Fe S 47 Ja 14 rnia Pe pf 12,418,500 
61! 6O *t Feb. 15 5G FF LS Cana ee eee 15,000,000 
ory 13 1tis Jan. 21 13 be 5 Canadian Pacifi oF 259,994,200 
95 NA)t 77 et 1S 77 I 1S Ca (J. 1.) Thr ! = Mach. pf 11,572,900 
S14 20% 24 J s 325% Feb. 20 Central Leather 39,619,500 
14 947, 14 6 27 100% Jan. 7 Central Leather pf 33,282,400 
820 300 $25 Jar 2 24 6 J: 2 Central of New Jersey Prrrrrre (fet 
106 105 116 or Hy 1 Ja 6 Central South American Telegraph. 10,000,000 
os 10 46 Jan. 26 10% Feb. 20 COGOMORMS GB CHEB s oo cece cctccacen 62,795,700 
11's 9 9% Jan. 27 F< Jan. 27 Cifcago & AMOR 2... cccccccceccecs 19,537,800 
19 12 *11% Jan. 25 11% Jan. 25 oe ee) | arr 19,487,600 
15% 9% 12% Jan. 22 10% Jan 4 Chicago Great Western..... $4,725,100 
41%; 25 : Jan. 21 27 = «Jan. 11 Chicago Great Western pf......... 44,055,000 
07's S4 » Jan. 22 84% Feb. 20 Chicago, Milwaukee & St. Paul.....116,855,400 
14:3 126 Jan. 22 24 Feb. 15 Chicago, Milwaukee & St. Paul pf. .116,274,900 
— 5-22 Jan. 16 7-64 Feb. 8 Chicago, Mil. & St. Paul rights..... .......... 
13674 22 129% Jan. 22 22 jan. 5 Chicago & Northwestern.......... 130,121,700 
180 TO *175 Jan. 30 *166 Feb. 10 Chicago & Northwestern pf....... 22,395,100 
44 31% 37% Jan. 22 32% Jan. 6 > ee ere 4,549,700 
40 22 %21 Jan. 18 *21 Jan. 18 Cleve., Cin., Chicago & St. Louis... 47,056,300 
70 40 Mi | CF el 5 53% Feb. 17 Cleve., Cin., Chicago & St. Louis pf. 10,000,000 
104% a9 101% Feb. 20 98 Jan. 20 Cluett, Peabody & Co. pf.......... 8,000,000 
84% 20%, 27 Jan. 21 21% Jan. 5 Colorado Fuel & Iron......ceecees 34,235,500 
2814 20 26 Jan. 23 24% Jan. 13 Colorado & Southern...........06. 31,000,000 
62 37% 47 Jan, 20 4 Jan. 18 Colorado & Southern Ist pf......... 8,500,000 
55 29 37 Jan. 18 37 Jan. 18 Colorado & Southern 2d pf......... 8,500,000 
1594, 112% 122% Jan. 21 115% Jan 4 Ceemeeeeee Gee. .cccccwccseéosene 99,816,500 
5% S74 49% Jan. 19 404%, Jan. 4 Continental Can Co.......... «+e» 38,000,000 
91% 84 93 Jan. 21 88% Jan. 5 Continental Can Co. pf.......ese0% 5,250,500 
18% 7 10% Jan. 16 8 Jan. 2 Corn Products Refining Co....... 49,777,300 
72 58% 69% Jan. 15 65 Jan. 5 Corn Products Refining Co. pf..... 29 826,900 
47 Jan. 26 38 Jan. 25 Cuban-American Sugar........... 7,135,600 

Nns, 91% 89 Feb. 11 SS Jan, 29 IDEERE B GEA BEs co sone nctacdcves 37,828,500 
159% 158% 152. Jan. 18 142 Jan. 4 Delaware & Hudson............ 42,503,000 
40634 388 425 Jan. 19 399% Jan. 6 Delaware, Lackawanna & West.... 42,277,000 
19% 4 7% Jan. 25 4 Jan. 12 Denver & Rio Grande............+.-. 38,000,000 
51% 8 13% Jan. 21 6% Jan. 7 Denver & Rio Grande pf........... 49,778,400 
3 3 44, Feb. 3 ' Feb. 3 Des Moines & Fort Dodge......... 4,285,100 
112% *1124 112 Feb. 2 112 Feb. 2 ree eee 13,489,400 
201 11 13% Jan. 25 10% Jan. 8 Distillers’ Securities Corporation... 30,843,500 
6 3 5 Jan. 11 4 Feb. 5 Duluth, South Shore & Atlantic.... 12,000,000 
11 ~ 10 Jan. 18 7 Jan. 18 Duluth, South Shore & Atlantic pf.. 10,000,000 
8214 20% 23% Jan. 21 21% Feb. 20 id cee cacas PMA Pere 112,378,900 
49%, 94 37% Jan. 22 33% Jan. 15 ee Bee ORs kc cewcecdececieses 47,892,400 
404, 26% 80% Jan. 26 28 Jan. 16 GS Te Bhi cc canecckcceretsandanens 16,000,000 
15 ™ 10 Jan. 6 9% Jan. 7 JPEDERAL MINING & SMELT... 6,000,000 
3 285% 30 Jan. 22 26 «Feb. 10 Federal Mining & Smelting pf... 12,000,000 
180 160 172 Feb. 16 165 Jan. 26 ENERAL CHEMICAL 11,394,600 
110 10744 108% Feb. 10 106% Feb. 18 General Chemical pf........... 14,670,900 
150% 137% 145% Jan. 19 140 Jan. 6 Gomaral. Mtge «5 2 oo cc scstscseves 101,492,200 
99 375% 94% Feb. 11 82 Jan. 2 CE EOE. ic ct warecnnneweers + 16,133,460 
95 7 96 Jan. 27 90% Jan. 4 General Motors pf.........sseeeee 14,425,200 
287% 19% 33% Feb. 4 24% Jan. T Goodrich (B. F.) Co......sescecees 60,000,000 
95 79% 98% Jan. 28 95 Jan. 14 Goodrich (B. F.) Co. pf..... +++... 30,000,000 
134% 111% 118 Jan. 22 112% Jan. 2 Great Northern pf........... » eee. 249,476,414 


Last 
Dividend Paid 
Date. 


“40 


Ji 7 

Jan. 15 
Jan. 15,°15 
June 1,'11 
Dex 1, '°14 
Jan. 2,°15 


Aug. 15, 05 


»G. "OR 
Jan. 21, 15 


No 1,14 
Dec. 15, '14 
Dec. 1,°14 
Jan 1, °15 
Jan 2, "15 
Jan. 2,°15 
De 1,°14 
Jan. 2,°15 
Jan. 2,°15 
Dex > oe 
Jan. 15, °15 
Dec 1, °14 
Jat 2, 15 
Jan. 15, 7°15 
Apr 1, "lo 
Jan 0, 7°15 
Oct 1,°13 
Dex 1,’14 
Feb 1, °15 
Jan. 11,°15 
Jan 1, °15 
Jan. 1,°15 
Sep 2, °14 
Sep. 2,'14 
Dex 1, OF 
Jan. 2,°15 
Jan. 1 1D 


Dec. 1,’14 
July 1,°15 
Jan 1,°15 
Feb. 1,°15 
Jan y Ag 
Jan. 1,°15 
Feb. 1,°15 
Jan. 2,°15 
Feb. 1,715 
Jan. &,°15 
Dec. 31, ’14 
Feb. 15,10 
Jan. 16,'11 


Sep. 1,°14 
Sep. 1,’14 
Jan. 2,°15 
Jan. 2,°15 
Dec. 31, ’14 
Sep. 1,'10 
July 21,715 
Jan. 1,°15 
Apr. 15, 02 
Dec. 31, ’'12 





, "14 
,'14 
, "15 


Jan. 1 

Dec. 15, "14 
Feb. 1,°15 
Jan Me 
Jan. 15, '15 
Nov. 1,’14 
Feb. 15, °15 
Jan. 1,°15 
Feb. 1,'15 


Per 
Cent. 


1 


1% 
1 
1! 
1% 
11 
1% 
1% 
1% 
1% 
l 
l 
1% 
1% 
1% 
l 
l 
134 
1% 
| 
1% 
1% 
14 
11 
1% 
! 

1 
1! 
1 
“1 
1M 
145 
l 

4 
1! 
14 
11 
1% 


1%, 
2% 
a 


Total Sales 1,040,684 Shares 


Per- 
iod. 


Q 


< 


te 


pee ee a ee 
OOnLoLO: 


Q 
SA 
SA 
SA 
SA 
SA 


SA 


ae eee 


Q 
“ 


SA 
Q 
Q 


Q 
Q 


Q 


Q 


120% 
229 
106% 
18 
77% 
7 
271, 
D4. 
99 
105 
s0% 
100 
69 
69% 
57 3 
104% 
S74 


267% 


86% 
124% 


125% 
35% 


Rey 
Diy 


SE 
100 
67 


OS 


High and low prices for the year are based on 100-share lots, the official unit 


Last. 





LOD. 


g 








21% 


2 


26 
170% 
1065 


30% 
96% 
113% 





116% 
47 
91% 

9% 
6554 


9 


10 
26 
170% 
10654 
141% 
87% 
94 
30% 
97 
114% 


Net 
Changes 


% 
1 
+ 1. 
4 
I 
1% 
1% 
$4 
+ 
1 
11 
1%, 
13 
1 
1 
1% 
1 
1 


1 
= 1% 
11g 

1 
17% 
1% 
<4 

2 

l 

1 

A! 
o% 
Ne 

9 
a 1% 
% 
15, 
+ &% 
- 1% 
— | 


= 
- 1% 
ae OM 


— 1% 





1915 


—— 


Ob 


TOU 


1700 


11) 


340 





800 
510 
300 
1,720 
660 
200 





New York, Monday, February 22 





Ranse 
-—fer Year 1914.— 
High. Low. 
59% 221% 
57% 4015 
115 110 
120% 109% 


115 103% 


19% 14% 
16% 10% 
65% 50 
36 19% 
115% 82 
118% 115% 
112 82 
118 114% 
10% 6% 
41 50% 
29 11 
7% 7 


13% 13 


74% 6514 
28% 2014 
62 49% 


v4 SO 
108% 106 


105 81 
105 90 
40 2614 
101 85 
9 5% 
15614 118 
231 OT 15 
118% 111% 
36 28 
38 26 


S7 61 
au 65% 
133 128 
1514 


172 

6914 
1G1*% 

3% 

154 

7345 

S7 

O42 

1634 Iv 
vette 28 
37 101 
145 130 
24 8% 
G 26 
20 7 
527 11 
1037 1 


128 1191 
14 9 
S67 SO 
52 40 

109 105 
ot 30 
14 5 
1634 10% 
69 58 
S658 77 

*1151g *110 
78 4195, 
315% 184 
43 25% 

105% D644 
90 85 
79% 64% 

1151 9658 
29 17% 
3 20 
90 S616 

115% 102% 


125 106 
10 5 


91 64% 
2315 15 
93% 7s 
83  ® 
46 26% 


10414 9654 
114 107 
159 150 


34% 19% 
101 SS 
2216 15 
17214 137 
89% 87 
93 80 
27 18 
9114 75 
16% 58 
oF 
18 3% 
41 20% 
5s 2 
18 8 
9% 2% 
9453 ys 6 
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Range 
—_————_for Year 1915. 

High. Date. Low. Date. 
35% Jan. 21 25% Jan. 2 
52% Jan. 22 45% Jan. 7 
112 Jan. 2 112 Jan. 20 
*118 an. 15 *114 Jan. & 
110 Jan. 22 10534 Feb. 17 
193, Jan. 18 16% Jan. 2 
13 Feb. 5 10% Jan. 16 
58% Feb. 11 49 Jan. 19 
12% Jan. 27 12% Jan. 19 
99% Jan. 11 92 Jan. 5 
117 Jan. 9 113. Feb. 3 
73% Jan. 11 5d Feb. 20 
114 Jan. 14 114 Jan. 14 
$3 Jan. 16 8 Jan. 6 
a 16 34. Jan. 9 
6% Feb. 6 5 Jan. 4 
10 Feb. 16 6 Feb. 4 
18 Feb. 13 18 Feb. 13 
65 ie » Feb. 4 
20% Ji 22 21% Jan. 11 
57% Jan. 22 55% Feb. 20 
SO J 4 77% Feb. 20 
107 Ji 13 107 Jan. 138 
"6% |} 15 *614 Feb. 15 
$121 I 18 *121 Feb. 18 
16 Feb. 15 99 Jan. 18 
106 bet 10 105 Feb. 15 
30 J 29 28 Jan. 7 
98 » 9 927% Jan. 15 
7% Jan. 22 5 Jan. 5 
13974 4 12914 Feb. 20 
220 . 2 207 Jan. 9 
11914 21 113% Jan. 5 
39 i 20 30 Jan. 11 
ol 11 16 Feb. 17 
105% Jan. 13 86 Feb. 20 
180 J 21 165% Jan. 6 
118 an. 19 112% Jan. 6 
121 J 22 112 Jan. & 
76 I 17 Jan. 11 
G92 19 67 Feb. 15 
2 9 2 Feb. 9 
128 n. 20 128 Jan. 20 
51 29 50 Jan. 28 
101% 4 101142 Feb. 4 
25 } 17 154% Jan. 6 
6238 1] 43% Jan. 2 
26 16 18 Jan. 6 
*50 i 10 5O Feb, 10 
97 Ja 19 $6 Feb. 19 
2 J 22 1 Jan. 15 
Si 22 4 Jan. 15 
77 9 51 lan. 9 
SO% 11 67 15 
191 26 174 6 
*100 re 8 LGO bd 
19% 15 id} i] 
49 15 25 18 
116 20 106 t 
128 1. 19 126 14 
12% J 22 1% t 
33 20 26 4 
1DY, 21 6% 8 
52 Feb. 16 42 4 
1011 16 99 ps! | 
126 27 125 Jan. 19 
132 22 120 Feb. 11 
126 2s 120% Feb. 19 
12 i8 9% Jan. 4 
*7914 b § 79 Jan. 18 
52 b. 11 4-4 Jan. 4 
109% J 19 104% Jan. 4 
23 Jan. 5 23 Jan. 5 
4% Jan. 23 4% Jan. 23 
13% n. 19 11% Jan. 2 
59 an. 2 57 Jan. 5 
92% Jan. 22 821%4 Feb. 20 
#1135, Feb. 11 #112 Feb. 2 
57 Jan. 19 17 Feb. 17 
24% Jan. 22 21% Jan. 6 
25 Feb, 15 25 Feb. 15 
103% J 22 9914 Jan. 4 
851 26 85 Jan. 27 
6S n 4 64 Jar 19 
R44, 27 x > . 7 
107 22 2 
2214 i 3 5 
31% Jz 16 j1 
*HO14 J 29 15 
10S% Jan. 21 $ 
120% Jan. 16 5 
7 J i) 5 
72 ‘ 18 28 
21% Feb. 11 a 
98 Feb. 10 4 
#158 Jan. 22 22 
*75 «Fel 1 | 
39 J 1] 29 
102% Jan. 25 5 
106 2 13 13 
55% 8 
4 
v, 19 
25% J: 11 17 
SS n 8 Ss 
18" n. 22 15% Jan. 2 
153% J 22 140% Feb. 20 
&GY, 11 85% Jan. 11 
851% I 2 82 Feb. 1§ 
22: in. 19 19 Feb. 1 
TS, 20 72 Jan. 30 
1 J 19 & Jan. 2 
1% Ja 15 1 Jan. 21 
4% i +t % Jan. 22 
16 n. § 2% Jan. 20 
21 26 2 Feb. 18 
2 10 Jan. 25 





Jan. 


Feb. 





Amount 
Capital 
Stock Listed. 


1,500,000 


STOCKS. 


Great Northern ctfs. for ore prop. . 


Guggenheim Explorationf ........ 20,568,600 
HE ME (G. W.) CO. pf........-. 4,000,000 
Homestake Mining....... eoece 25,116,000 


109,296,090 
20,055, 100 


S5,.S57,QU0 


LLINOIS CENTRAL. .....ccsccees 
I iration Consol. Copperjft..... 
it arenes -S t. vot. tr. ctfe..... 


























I 
In OE cdimeaa Baa ee 35,044,500 
hi Agriculty Fal pf... 12,970,360 
Int uti er, N. J...... 39,999,900 
intel catienad Harv ve e r, N. J., pf. 29,992,500 
International Harvester Corp...... 39,999,900 
International Harvester Corp. pf... 29,992,500 
International Paper Co......e+- 1 2,900 
Inte tional Paper Co. pf.....-+-+- 
International Steam Pump pf...... P 
Eom CORIO) 2 cc cccccsscccivesnen 2990 300 
Iowa Central pf... cscecscccccness 2,308,700 
Ke. \N. CITY, FT. SCOTT & M. pf.. 13,510,000 
City Southern......... 30,000,000 
Kansas City Southern PEO EE CE 21 ,G00,000 
eS reer rr ee 4,991,160 
(Julius) & Co. Ist pf....... 1,757,900 
& Des Moines.......0ese0. 2 GOO 400 
J zs County El. Light & Powel! 13,307,160 
Kreswe (8. &S.) CO... cccvccsevcese £991,100 
Kresge (S. S.) Co. pf......ceeeeeee »752,800 
1 ACKAWANNA STEEL CO $5 000,000 
rt aetna Giae CW. 5, accewednsieass 10,700,000 
Lake Erie & Western...v..ceeeees 11,840,000 
Lehigh Valley  ....ccccsescccececs 60,501,700 
Liggett & Myers .....cccccrcccces 21,496,400 
Liggett & Myers pf....---cececees 15,204,500 
Ramet THANE .6 sos cc cs ctdovnevneees 12:000000 
Loose-Wiles Biscuit ......cccccess 8,000,600 
La il Est pl... scseess 5,600,000 
Lorilla 15,155, G00 
Lorillard (P.) Co. pf...ceccccecece 11,184,000 
Louisville & Nashville 72,600,600 


YMPANIES ......... 41,380,400 
50,000 660 


ME“ KAY CC 

















ackay Companies pf........++-. 
ai Cam WORE 600 sccccesecesse 5,060,000 
3 ttan Elevated gid........... 56,994, 100 
we team Birt CO... .sccc ceweswes 5,608,000 
Ianhattan Shirt Co. pf............ 2,877,300 
Maxwell Motors ......ccccccescees 10,787, 700 
Wax Motors Ist pf......seeees- 11,250,500 
axwe Moto 9,058,400 
Department 15,000,000 
Departme 7,755,000 
Mer tile Mar 45.145,700 
fereantile Ma £4.664,100 
Ve é Petroleum .....cccceccess 24,759,200 
i n Petroleum pf......+eeee-- 10,158. S00 
i COPPerTTT «ee ceceseecscese o TODO yD 
van Central 18,738,000 
eapolis & St. Louis 1 799,900 
apolis & St. Louis { 0 





Sta) 
12 GO: {60 
63,300,300 
123.600.0000 
83,112,506 


AMinn., St. Paul & 8.5 
iinn., St. Paul & S&S. 
Nissourl, Kansas & 
Missouri, Kansas & Texas pf.....-. 





Missouri Pacifi 





b “* . . 
Tontana POWEP ..cccceccccccrvreses 27,057,600 
Mia na Power Pf... c.cccsescecs 9,700,000 
, CHAT. & ST. LOUIS..... 165,000,060 
Ni et SR CRs ws 2 dng Hans 29,236,008) 
Nstional Biscuit Co. pf...........-. 24 804,500 


& Stamping Co 15,591,800 





ational Ename 
Ni meling imping Co. pf. 8,546,690 
National Lead Co...ccccccoses . 20,790,000 
National Lead Co. pf......c.ceees- 24,463,600 
National Rys. of Mexico Ist pf..... 28.831, 000 
National Rys. of Mexico 2d pf..... 24 570,300 
ada Con. Copper Co.tt{.....+-- 9.997,285 
New York Air Brake.........seee- 10,000,000 
New York Contral.....seccccsecds 219,447,700 


New York, Lackawan 


New York 





& West.. 10,000,000 


New Haven & Uartford.180,013,200 


















New York, Ontario & Western..... 58,113,900 
No! he TIO UGROER:. «keno seccienso% 16,060,000 
ETT eT ee rr 107,968,000 

Nort & Western pf... ccececoses >,.000 000 
Sarthe AMONG ois ci ac0cbeeees ee 1,779,709 
Northern Central ........ cevecese DIC 
Northern Pacific .....ccccccscceces 247,998,400 
PA! It SES ntacdandadnanes 20,000,000 
Pacific Telephone & 18,600,000 
Pacific Telephone & Tele: 32,000,009 
Pen Ivania Railroadt .......... 499,265,700 





38,418,660 
10,000,000 

37,595,400 
31,929,500 


eople’s Gas, 











27,071, 860 

itisb ; 19,714.28 
Pittsburgh Steel pf......cccccceee 10'500,000 
Pressed Steel Car Co......sseeees 12,500,000 
Pre i Steel Car Co. pf... .ceecee 12.5000, 000 
Public Service Corp., N. J....+++.- 25,000 000 
PUTMAN COs cccdewriiesedvecicesns 12). G00,000 


5. 708,700 


Q' ICKSILVER. ..ccccccccccsece , , 400 
Quicksily 4,291,300 


RRATLWAY STEEL SPRING CO, 13.500,060 


Railway Steel Spring Co. pf..... 15,500,000 





Riz Consolidated Coppertt........ 14,549,290 
YG. ¢ ee eer te eee ee a 70,000,000 
nike tet WO oss isn csenesese 28,000,000 

eS ere mee re oe 42,000,000 
Repub! lic Iron & Steel Co..... cooe 27,802,000 
Republic Iron & Steel Co. pf....... 25,000,000 
Boek Yalamd 2c ccccscceecesstsseese 90,888,200 


Rock Island Co. pf......-seeee+. 0 49,947,400 
Rumely (M.) Co...-ccscccceccces 11,908,300 
Rumely (Bf.) Co. ae otk cita aha ned 9,750,000 


Sr . LOUIS & SAN 29,009,060 
“st. Louis & San Francisco Ist nf. 5,000,000 
Louis & San Francisco 2d pf... 16,000,000 

ceestecs Bue 


FR: AN. 


ot. 


St. Louis Southwestert 





Last 
Dividend Paid 
Date. 
Dec. 22, '14 
Jan. "15 


wv 


Jan. 15 
Jan. 25, °15 


Jan. 15, ‘13 
Jan. 15, 7°15 
Dec. 1,°14 
July 15, 14 

4 


May 1,09 
Jan. 2,°15 
Jan. 15,°15 
Jan. 1,°15 
Feb. 1,°15 
Dex $ 





Jan. 2,°15 
Jan. 2,°15 
Jan. 2,°15 
Feb. 10,715 
Jan. 2,°15 
Jan 2,°15 





, 14 

"15 

1. BO > 
Oct. 2O,'°13 
Aug. 15, 14 
Jan. 29, °15 
July 15, 04 
an. 15,710 
Oct. 15, °14 
Oct. 15, ’°14 


Nov. 10, °15 
Jan. 30, 08 
Jan. 2 
Jan: 2°30 
Feb. 1,71 
Jan. 15, 15 
Nov. 30, °1 
July 15, 'Of 
Dec. 31, "1 
Dec. 31, '1 
Dee, 15,1 
1 


“eb. 10,’ 

June 30, 14 
Dee. 23, 14 
Feb. 1,°15 
Jan. 1,°15 
Sep. 30, °13 
Aug. 4,°13 
Jan. 1,'14 
Dec. 19, "14 
Feb. 19, 7°15 
Jan. 2,°15 
Jan 15, °15 
Feb. 1,715 





Jan. 25, °15 
Jan. 4,°15 
June 1,'14 
Dec. 16, 14 


Nov. 1,’°05 
Mar. 3,’°13 
tor. . 1,°%3 


Net 
Unanges. Sales 

1% op 
1% 2 400 
73 
yr 100 
] 3.000 
- 4 3.005 
“ 9,560 
» 1,800 
0 10) 
7 0) 

8 
Py LOO 
a yO) 
114 1,050 
1? XO 
2% MD 
10 
; 50 
1% 870 
% 25 
1% 200 
20 





Ta“> 

S00 

400 

110 

8 SOO 
1300 

8 +) 
25 

1/, 5 KW) 
g 12g 

> 7,985 
Tw 

3 a) 
i) 

2 (1,820 
00 

S 2,000 
9» 

14 LOTS 
2 84 

116 

3 1, 10) 
120 

1500 

4 11,940 
4 1,050 
GS&7 

8 AH) 
10 

~ mo 
% {60 
14> 

s 300 
a) 17,200 
5,080 

8 920 
2) 

oO 

100 

1) 

4 5,400 
00 

5 

2 7,084 
14 1,600 
100 

14 11,000 
1% 2.900 
1 £100 
Sav 

200 

V4 ‘On 
300 

6 5,870 
140,610 

2 i] 1th) 
i) 

posts 

4 1,460 
3 0 
3 sU0U 
15 109 
3] 

Lu) 














- 
1 J 
Ni York Stock 
LveW > 
Pane aage 
—for Year 1914.— for Vear (915.— STOCKS 
Higo Lo Hlg Date Low. Date 
65% 36 ry te 4 Ja r . Souths r 
wey 1 ‘ r in 11% Ja , Seaboart 1 Line 
5S 153; in. 26 9 Feb. 8 Seaboard Air Line pf 
ify iT, Bid I I 1824, Ja + 36a > : & Co 
14%, 120 25h I 19 1z1%, Ja ‘ 5 I & Co. pf 
r4 oa ‘ ‘ Stas Tro 
’ it 7% Ja 22 24 A 5 d eel & 
1 E'é its 41) r is so > fico Sugar 
F He 4 KO I 4 = o Pic Sue 
te eS 1 ple hit, Fe r S acif 
927, LeN7 4 mar f47, Fe a ~ acit t C 
14 of 14 J + So eal i 
SS “" 1 , - =o f 4 wi 
¢ 1% Ja 1 145, » is Standard Milling ..... 
. its 6b Fe 7 : i iM ng 
Ay, s 35%, Ja 2 5 i Co 
70 C454, Ja G & Ja 2 S te ave ( D 
36 245, os ’ ; Q 5%, | yal) T PA ( , > 
1% 11 25% Ja 1} | bax Fe y Texas Co 
17% li 14 . 4 11 Ja 1 T > ‘ 
45% oe 487, Jan. 28 » Ja 2 ad A r 
2\4 2 : i] ] Ja 6 Toledo, St. Lo & Wes , 
oh 45, { 2% 6 Jar Toledo, St. Louls & Western 
108 047 mi 14 0% Jan. S Twin ¢ rapid Trans 
RS Tu, , " 11 + k's 18 U OOD TYPEWR 
ii: 1K} a tiK ple 100% 1 2 . j ae > 
S's, - > i 1 i A ry & iper ¢ 
is . P Ly } >» 1% & 1 ( > 
lz faolg FN 115 = 
77! } mar) 72 ‘ t 1 
bet Ca Th io A 1 i4 oF Ta y : 
fue ‘ it, wf i7 Ww OF, Vi 
1057; an 17 ove, Es j Ma f 
lene A ue 4 1 i& T so ‘ 
ae a ae A =t0 r Ur | va Inve ne 
4, th. 9 Zz ¢ . ‘ 
oe Ty ‘ " " p U.S I & ( 
4‘) 'y Lol. i +) ~ & Co 
BT th r" 1 eo 1 
a af; > . Lt 4 ~ i Fj 4 
be 7 " 1 yf i a Oo A} 
55%, T ‘ j ' ] 4 ty ¢ 
( 4 ‘ ‘4 z , Ja 2 } i bh ( 
Wnts, N5%5 j t ir a ; ' , 
‘ it i rh rs i ‘ , ( ~ 
GT'4 1S = State P ( > ‘ 
1° 10 ‘ ive 2 ltr ; i é ( ’ 
f 1.4, . ; pa is e 
»4i7 17 i 5° Io Ja 4 y »¢ a ARS \ ( 
17 mF; if my f \ ¥ ( ) ci 1 } 
& we & N Fe : g : i, ( & ¢ 
. - P ' » 
ee z : iing 
5 2! : 23 2 An. 22 1g 
. ; . “ — “* A 1h Ww : we 
‘ ‘ ‘ - q 
1 1%, ‘ a<0 Ja ’ ' 
105 78 ‘ a 77% Ja Li F } 
r 10%, 21 4 oe % Ja 4 ’ Ma a= 
os ww ' -1 = J r x Mic dp 
tote : % i, = “74 ‘ = o j 2 
124 115°, Lis i “ lis J 2 % f & M ) 
64, 2 ‘ 18 ‘ f v & ike Erie 
P4 Si, ie Fe ¢ x ¢ e 
I 3 ; j is ‘ SS 
ar j io t : 
Pes, j OS ; " 
in ‘ 7, L. } > G | n ‘ A 
103°; go 47, be 1 MN, Ts ‘ Vooia x ( 
Li8t, 112%, 117% 8 a 3 : ar, Co | 
NOTE.—Hig and low *g 2 i ule e 
*; ling 1% extra * ib - "ec > " i le 
t gular ¢ i al d jend re 
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Stock Exchange 


Week Ended 


\ € é& 4 
Alba & & j sts, 
Ala iG. M. « de liv, 
A. G. M. cv. deb i.11% 
Ar Ag. ¢ I 11"; 
A Cotton © x {a4 
A Cotto o 4 (MP4 
A Hide & I wy 
A lice Se i ® 
Am. Smelte Ke 474 
A .&e 4 uy 
A r. & T. co 4 Si 
Aim. Writing are S 
Armour 445 4 
A Arbor 4s 4 
A & oO. I ‘ ‘ + 
A & §& | ‘ i 4 
A 7 @&& | ad t S: 
A.T.&S < " ’ OLY, 
2 a2. F. ¢ 1 Me {4 
A., T. & S&S. F. Ss it) 
Atlantic Coas i ; wy 
A ( Line, L. & } SO, 
B ALT. & OHT oF 

>. ilt. & Ohio ex 1 St 
] & Ohlo gold 4 §S7% 
I & Ole : SO". 
kK ( P,, L. BE. & V t S22 
B.& 0. P. J. & , SS 
B. & O. Sout! Sih, 
re lehem Ste { 1) 
i ilehem §& Me SST, 
Pre YR. T. gold O “ 

| $3 > ‘ ‘ 1 &2%, 
i hs ‘is im) 

| }- r 0] 

j e 1 ot) 

lé Pr 424 i015, 
Br col ao 














February 20 











| ’ 
‘ | ( ‘ ri i ( os 
| . ( > r Seq 
on | ( ‘ 
4 | . ( 4< 
11 i | of ¢ : 
é —Pos | 
ih A 
Ho fel 4 yy 
‘ ‘ * , 
YS" 4 Pi gtd. o 
100%, Thi x 4 
( + 4 
la ‘ 102%, L. 
S. ‘4 } é ( 
tot 47, 2) | & oO $lis 
~ | ‘ 
8S", RS i & @ 1 
an) G14 “ | 5 i , 4 
‘ 
Me a} ” | & P tc 
64 “t . ra D Ly 
a 4 na ( & ¢ iowa I 4 
& St & @., N é 4. 
4 Kol, — 
Ont Quer ( . mn 4 
4 ‘ 4 ih 
He 144 Med ( L. & ¢ | 
1): 1(+3 ] ~ - WN. ¢ 
‘ ‘ 
“ ‘ > & Ss 11, 
SG ' & S 4*4< 
9 A a - 24s i S 
’y.? SYS ‘i 1 4 i Tied 
KS RST, ( 1 & 4 
S45, 24 214 M. & St &W.S 
RUS, ah 1k . Sound 4 
gS RS ? P eg : 
S834 RS% & x a 
05, fay 44 " U p i 
8814 RAS, Tz ¢ k x & 
102%, 10L% r & Ww NV 
ee | ee & N. W. deb 1921 
ga On ‘ IW 1920 
iQ] 10 ] é W.d 5, 19a 
mh Ls 12 cago Railways 5 
nh se 7 & GBscce 
“ I P é ref. 4s 
SG SUF, ii ( > g led. Sg... 





Exchange 


ark 27,954,400 


New York, Monday, 











Last 
Capital Dividend Pa'd 

Stock Listed Date 
19,893,700 
23,495,600 aa 
22 588, 500 
£0,000, 000 
8,000,000 Jan 1 
16,000,000 Sent 1, 











Jan. 2Z,°! 
Jan. 2,°15 
Jan 2, °15 
4,032,900 2 
720,000,000 ‘ 

DE GE0 DOG ‘ . 
400,000 June 20, 'i4 
G ah Oc* SI t 

27,951,600 ° 

12,180,000 De 4 
5,000,000 Jan. © 

50,000,000 Dec, ‘ 4 





38,760,000 
16,487,406 
10,000,000 
10,000,000 Oct. 16, "Li 


eee Oct. 16, "ti 





21,720,000 Jan < 
8,506,000 Jen f r 
4,600,000" Jag , 
15,000,000 
17,000,000 On | Pe Z 
> 305,200 Ta > 45 

p ON TE co Cc* f 
3,104,000 ely i 5 
¥ ‘ 4 





~ 00 OOF 
OS44.00) June a 
"20 400,000 ae 
1S.000 000 | 
106,800 
106,500 
1O000, 000 
2 OOO OOF 








6.000 000) Jan x4 7 
16, 162, S00 Feh =? 
26,000,000 Jan. 20 5 
58,414,600 Jan. 30 
5aS, 400 gan. & 


508,495,200 
314,100 
6,244,200 I 








20,000, 000 
8 OTS.600 = 
2 000, 000 ‘ 
1.500,004% Nov 

55,200,200 ‘ 


“ene ee 








Z ets Jan } 
19,429 200 
10,000,000 

















9,760,800 Jan. 15, ‘25 
uj 7 Tan. 30, 15 
3,008 : iS ) 
£0,000, 000 re 
1 986,900 oe 
11,995,500 
200000, 000 eb ag tc 
4.7271 ,0CK Jan j 


16,147,900 
U,000,000 


14,000,000 Jan. 2,°1 





Bond 


Total Sales $12,21:° 








itg Sale 
Vu7, iG 
1054 
Qi1 
(rj i 
oo 29 
i4 4 : _ 
tN) 0 
“= ‘ ( 
ball eer ave 
er ' , 
iD $y Co 
rex id Col 
14%, { ) 
tas 245 
ft", 7 ( 
‘ 7 ) 
Ve ‘ 
+h 1 ( E 
{7 3 
Ols6 16 
ra > j \ 
; a z D> 
aL ae “ j 
ald “ -? 
Hs, 150% tT) 
00s, 1.162 
Q D ; 
RO . ‘ 
it 
Weeds o > 
“) 4 2 
i? y EK. 
iGM5, 4 
92 4 
(a , 
us 
iots D 
10 9 
, 
ii 1 } 
Than GC 
u 7 v 
2% 7 G 
67: CF 
W344 4 ( 


Transactions—Continued 























Trading 


Par Value 











£ F 
4 “ 
- —— 78 
“a ‘ hs A 
’ ii 75 
4 7 70 
> 5 4 104 
q & 
7 87 
justrial Ss. 723 72% 
RS ' Qtr Re 
is > ra ist 4s ‘s ; 
& 5o he ref. 4 28 e) 
(a de 6s, full > 4 ] 
Gas deb. 6s, Ist I i » 12 
Gas, Ch 5 Oy ify 
R . & oe 3 " OH} 
} l. Re f_5 °>4 - a 
4 vu 33 
nN Sue < Nat Q~ 
8 » deb. 4 DLA q 
§ dson ref. 4 ‘ x 
g e rt. 4 ) On 
e Rio ¢ ref S Af oes 3 
4 ( »] 4 77 75 
M & Et. D. 4 ; Bo 
i"diso 5a ’ 
ij 4! > GS 
Ss ritt La i NS 
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Great Northern ref. 43 
Green Bay & W. deb. 


N. ¥., Bklyn. & M. Beach 5s 
New Or. Ry. & Light 4% 


ALLAAALLAAZ 


hy 


“4 


4 





N. Y¥., West. & Boston 41% 6S'% 


Nort. & W. 10-23 yr. CV. 48 OS7% 
Noi f. & W., Poca. C. & C. 4s. 88% 
Northern Pacific 4s 9034 


Stock Exchange 


High. Low. Last. Sales. 
9 


sranby Con. cv. 6s.....ce«s 98 98 98 





OCKING VALLEY 414s. 95 94% 94% 
Houston Belt & Term 5s 93% 93% 931% 
Hudson County Gas 5s....103%4 103 103 


on: Ons 


Hudson & Man. adj. inc. 5s.. 28 275, 27% 








LL. CENTRAL 4s, 1952 86% 85% 86% 

Tl. Central 4s, 1953..... 85% 85% 85% 1 
. Cc, C., St. L. & N. O. jt. 5s. 99% 99% 99% 1 
ME. Comtral vel, Ge.....060 86% 86% 1 
M!. Central, Lo. Div. 3% 77 77 77 
Illinois Steel 4%%s..... . 85 84% 84% 
Indjana Steel d5s...... 9914 99 9914 
Insp. Cop. 6s, 1922.. 1005 995 995% 3 
Insp. Cop. 6s, 1919... - 981g 975, 97% 2 
Interborough-Met. 414s 76 744, T4%e 15: 
Int. R. T. 1st ref. 5s.. 98 97% 97% 938 
Int. Mer. Marine 4%s 514 33% 4 116 
Int. Mer. rine 414s, t. 1 351g Jdtg 351% 

Int. Navigation 5s.. aa) 6 36 
International Paper Us 100%, 100% 100% 
fowa Central ref. 4s 60 53% 56 20 


KANAWHA & M. Ist 4s. S6'% 











Kanawha & Mich. 4 951 

C., Ft. S. & Mem. ¢ 110 
cr. C., Ft. S. & Mem. 4s 721%, 71 71 
Kansas City Southern 3 68 675g 67% 
Kansas City Southern 5 91 91 91 
Kentucky Central 4s.. 87 86 86 
Keokuk & Des Moines ist 5s. 83 83 85 
Kings Co. El. lL. & P. ..108%, 103%, 103% 
Kings Co.E.L. & P. cev.6s,'25.115 115 115 


LA STEEL 5s, 1923 90 90 90 
} es 100 100 100 














Lack. Steel 5s, 1915 
Lack. Steel 5s, 1950 701, JOM 7014 1 
Laclede Gas Ist 5s... 101 101 101 

ake Erie & Western Ist 5s. 984%¢ YS) DStg 
Lake Sore 4s, 1928... 91% 91 91 
Lake Shore 4s, 195] 9] 89°4 8974 
Lake Shore 5%s.... S514 SS SS 
Lehigh V. of Penn con. 4s. S87 S7 S7 
Lehigh C. & N. con. 445s 97 97% 97% 
Liggett & Myers 7s , 123% 122% 25 
Liggett & Myers 5s 100%, 100 100 ei 
Liggett & Myers 5s, reg 10] 99%, 9914 
Long Jsland con. 5s 104 104 104 » 
Lorillard 7s..... 123144 123% 1231, 4 
Lorillard 5s..... 10044 100 100 18 

& N., A., Knox. & Cin. 4s. 8814 SS% SS% 3 
.&N., N. O. & Mob. 2d 6s.1US LOS 10S 1 
. & N., St. Louis Div. 6 10714 107% 107% in 
L. &N., S. & N. Ala. 5s, 63.1013g 1013g 101% : 
Louis. & é gen. 6s 115 115 115 
Louls. & Nash. unified 4s 93 924 9244 


¥ AN. CON. 4s.. OO 0 Hv 











“"™ Man. Con. 4s, tax € 90 90 9 
Mexican Pet. ev. 6s, Ser. A. L00%4g 100 10g 
Mexican Pet. cv. 6s, Ser. C. $97 99% 997 i 
Michigan Central ‘2s 8] Ss] S1 
Mil. BE). L. & Ry. ref. 444s 925% 92 92 
Mil., Sparta & N. W. 4 92 91 32 1 
Minn. & St. L. ref. 4s 5S De DT S 
Minn. & St. L. con. 5s 91 91 | 
Mo., Kan. & Texas Ist 4s 794 78 T9123 * 
Mo., Kan. & Texas 2d 4s 60 60 60 

Kan. & Texas s. f. 41% 71 70% re) ] 
Mo., Kan. & Texas ref. 4s. .02! Dv 
Mm, &. 42 Ft. St. te : 60% 
Mo. Pacific 15 
Mo. Pacific 4 9551 2 
Mo. Pacific 5s, 31, Sd% 
Mo. Pacific con. 6s 1001'S «10044 100% 1 
Mo. Pacific ev. 5s 14 1356 33% l 
Montana Power 5s, Ser. A 92%, 91% 9§2 7: 
Montreal Tramway ref. 5s 9414 9444 9444 
Morris & Essex ref. 5445 SD S4 S436 a 


NAS: CHAT. & ST. L. 5s 10614 106% 
National Tube 5s 

100% 100% 
78 is 
Y. Central deb. 6s, W 10144 101% 
Y. Central deb. 4s, °54 
Y. Central gen. 516s 
Y. Cenirai gen. 3! 
Y. C., Lake Shore col, +4 
Y., Chi. & St. L. Ist 4 
Y. Conneciing 4%s 
y 
y 
Y 
¥ 
y 
y 





r. & Erie 2d ext. ds 
’, & Erie 3d ext. f 

& Erie 4th ext. ds 
G4. EB. L., EB & P. os 
.G. £.L., H. & P. 4 
/.,. N. H. & Hi. ev. © .. 105 





N.Y., N.H. & H. n.-ev.5és,'54 63 

N.Y., N.H. & H. n.-cv. 48,55. 71 

7. ¥., Ont. & W. ref. 4s 81 

r. Y. Railways ref. 4s 725 l 
Y. Railways adi. 5s 54% 5 
Y. Telephone 44s. . 95 


Niagara L. & Ont. 5s. 911, 
Norfolk & Western con. 4s. U5 
Norfolk & Western cy. 444s. 102 





ey 9714 98 2: 
ee 103% 10% 37 


Oregon Short Line 5s.....100% 100% 100% 
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State of Massachusetts 4s, 1915-1955 
State of Connecticut 4s, 1936 
State of Maryland 4s, 1921-1929 


Estabrook a Co. 


24 Broad Street New York 


























High. Low. Last. 





Northern Pacific 3s....... 64 62% 62% 
Northern Pacific 3s, reg.... 61% 611, 61% 
NTARIO POWER s. f. 5s. 95% 95% 95% 3 
Oregon & Calif, Ist 5s..100% 100% 100% 32 
> 














Short Line 6s.....108%. 108% 108% 12 
Oregon Short Line ref. 4s.. 911% 91 91 38 
Ore.-W. R. R. & N. 1st ref.ds 858 8614 8S ar) 
& Rome 2d 5s....100% 100% 100% 5 
CIFIC OF MO. Ist 4s.. 86% S634 S6"%4 t 
acific Coast ist 5s.... 98 98 OS 3 
Power & L. ref. 5s. 91 88% 91 a 
T. &@ T. Se.......6 EH BI% 9714 
con. 48, 1948. .-- 974, 97% 97% BW 
= Ae .-» 97% 9715 97% 1 
o%s, 1915..........100% 100 100 T8145 
con 414s, w. i........104% 103% 103% 1,755 
es Gas of Chi. ref. 5s..100% 100%, 100% 3 
Philadelphia Co. con. 5s, 19. 95 Ha 95 2 
,C. & St. L. 444s, Ser.B.101% 101% 101% ! 
& St.L.gid.4s, Ser.D. 935g 95% Y35¢ ys 
Portiend Ty. DBs 65656080 991%, 991g 99% D 
Service 5s... 88 88 8S 2 
SON. COP. « Gs...106% 105 105 1S 
ling gen. 4s. ... 938% 91 92 26 
ading gen. 4s, reg....... 93 91, HOG 2 
Rep. Iron & Steel 5s, 1940.. 938% 93% 93%, 13 
& Western Ist 4s... 71% 71 713 S 
W. & Ogdens. 5s... .103 1023, 108 2 
I. M. & SO. gen. 5s. 993% 98 98 10 
&G.4s 69 oy oo 1 
ref. 4s 69 ny) 67 { 
en. 5s. .100 100 160 yA 
gen. 6s..108 107 108 i2 
gen. oS. JO 3 30 11 
oe escece 66 OG 66 i 
r., sta. 62 o2 62 78 
uis Southwest Ist 4s. 7814 We § 77 2 
,ouis Southwest con. 4s. 58 DS 5S 
Nor. Pacific Gs....1114% 110 iO 6 
rd Air L. adj. 5s.... 66% 62 62 G2 
hern Bell Tel. 5s..... 97% 977 9 
South Caro. & Ga. 1st 5s... 100 100 2 
rn Pacific col. 4s... 8356 8558 835% D 
rn Pacific cv. 4s.... 81% RO, 80% 212 
n Pacific ref. 4s.... 86% SD SD 196 
Southern Pacific cv 5s.... 973% MZ 965g ISTY 
San F.’ 89 79% 79% 30 
997 9 99 SS 
67 G51 651 59 
881, R81 SS1g 1 
m. Gs..101%8 1014g 1014 1 
Ist 5s 954 9% G5% i) 
sissseses Se @8% 96% G4 
fs. -- 82% 81% 81% 28 
Ss 79% 79% 79% S 
: oe 971g OTM S714 5 
L. & P.5s, '32..100 100 100 | 
Union Pacifie Ist 4s.... 95% 94°, 95% 54 
Pacifie cv. 4s. . 89% 89% 89% 67 
Pacific ref. ds. . 99 0 $0 1 
ROS. BT. Shida 1D, 49), S 
N. J. R. & C. 4s 98% 98% 98% 6 


Transactions on the Ne 


Week Ended 


Industrials 




















—Week’s Range.—— Net 
High. Low. I t. Ch’ge 
B rob., Ord. 18 18 2 
Brit.-Am. T., O. B’r. 18% 18), 
Burns Bros 57 a7 Uv 
Electric Boat . 3613 6 Hes 214 
Electric Boat pf. dT 57} YE 
Inter. Rub. tr. ctfs.. 714 7 7 
Kelly-Springfield ...111 107 174, — 21 
K.-Sp. Ti new, ist pf 8&1, 82 82 2 
Manhattan Transit... Is 6 ‘6 ‘ 
Nat. Cloak & Suit BM a3 531 114 
Nat. Cl. & Suit pf.. 99 S6hy S712 
Rik. & Heg. Corp... 7 67% i%m -- 3 
Savoy Oil - 6% py iy — 1% 
Sterling Gum, w. ji. 5% 3 14 
Tobacco Products 60 Gu 60 —10 
Tob. Products pf.... 93 S9 i) — 3% 
Un. C. St. Co. of Am 92 90 90 — 4 
Un. Cigar St., new. 8% 9 5 - 4b 
Un. Cig. St. pf., new 11% 114s Ms 
.Un. Prof. Sh., new.. 4 3o% ic 
Wavland Oil] & Gas, %% 314 1, - BE 
World's Film » * 45 4°% $ 
Standard Oi! Subsidiaries 
lo-Am. Oil . 14% 13°%% 1 , 
Atlantic Refining... .570 530 520 35 
Buckeye Pipe Lines.114 108! 
Continental Oil ....,225 225 7 
Crescent Pipe Line ay 39 i 
Cumberland Pipe L ”) 50 ; 
Eureka Pipe Line 19 219 6 
Ill, Lipe Line, w. i 12 129 
ional Transit 1 324% — 234 
Northern Pipe Line. SY oO 
Ohio Oil ‘ 122 wo - 
Pierce Oil, new 1344 124 
P i. .148 15 S 
P? ts. .220 210 i 
Sola 240 7 
Sor 266 2 
Southern Pipe Line. .212 i) 
Southw. Penn. P. L.116 5 
Standard Oil of Cal.: 13 
Standard Oil of Kan. B55 4 
Standard Oil of Ky 247 
Standard Oi! of N. J.404 3SS 390 9 
Standard Oj] of N.Y.195 1s4 18S — 7 
Stand, Oi] of Ohio. .432 413 42) —15 





Union Tank ..cece.. 83 oa RS 1% 


Bond Trading—Con tinued 
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Sinanie 4 54 * » < o% 2 A 4 ars-Roeb’k p?..123 J 198% 199 , 
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Ro yoo Amster. ¢ f = . . opper oe SS _ 74 o% - _ teCl. oo eeene 4: 49 4 a 
« f rtherr . a coe Oo < 4 ad - ‘ a OV 
~) se ern Central 85% pan “Peyote 4: 1% ad rg Ye sy, %) 
sidan ent W. & P “ res s : sa a 74 1% a 
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yA Se ea nan ul 4s a . 
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= Cc im on Ele * Let 1001 4 ‘7 . al. Ss... - — 
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1,000..C. of B. 5s,’ =) nt. 2 9 ( j 21% 215; 33 - ae ‘UU 8 
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500. . Phil. Ek. g. 5s, sm. 101% 101% 10152 101%) o- 
490. .Phi}, } 45, si 80 c4 79 79 —1 
2,198..Phila, €o. scr, ’16. 90 $2 90 00 ~ 
9$44..Phila. Co.serip,’17 95 95 95 95 os 
2,540..Phile. Co.scrip,’18 80 80 £0 ” oe 
28,000.. Reading gen. 4s.. 93 93 62 9 — 1% 
4,000. .Span.-Am. Iron 6s.104 01 101 101 oe 
9,000..United Rys. 4s... 78% 73% 73% 73% ee 
9,000..Welsbach 5s.. 90 99 90 99 ee 
4,000. .W.N.Y.& P. Istis.102% 12% 12 12 os 
4,099..York Rys.pt.s 3 93 $3 93 oe 
$440,263 
Pittsburgh 
Net 
Eales. Open. High. Low. Last. Ch’ge. 
20..Am. W. Glass pf.113 113 «113 sod18s s — 1% 
164..Am. Sewer Pipe.. 18% 19% 18% 19%+1 
2,020..Col. Gas & Elec 1045 10% 105 10%— % 
10..Caney River 24144 2446 244 241446+ % 
44..Consol. Ice pf. 9 “y “<9 “a —2w4 
235. .Crucible Stee} .... 14 14 13% 13%— % 
10..Crucible Steel pf.. 7919 791g 79% 79'4- 4 
9. rb.-W. Ref. pf. 98 98 9774 7 
302..Independent Brew 3%4 3% 3 
305..Ind. Brew. pf. } 144 16% 
100..La Belle Iro 28% 287% 28%3— % 
220..Mfrs. L. & H. 914 49% 49 ao — | 
435..Nat. Fireproofing. 5 5 5 ee 
977..Nat. Firepf. pf 17 Sig 17 17% — 1% 
10..Ohio Fue} Oi] i4 14 14 14 
135. .Ohio Fuel 42 43 42 43° + 21g 
115..Oklahoma Gas 7 57 57 NY) 
20. .« ge & ( ‘ 70 10 70 70 + 1% 
390. .Pittsb ay Brew., 4% $4 4 4 % 
1,520. .Pitts. Brew. pf 17% «=17% 131g — 51g 
220..Pitts. Coal .... 207g 07% 20 — 1% 
oO. ‘Pitts s. “oal pf.. 9215 Wig Vtg — 54 
95..Pitts. Plate Gle 107 07 10044 - ly 
2,320..Pure Oil 14° 
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10,513 








Name g 
Amaigai ated Coprx 5 










Americ é } 
Am, Tel. a) ) 
American ; 6 
Argent Govt 5 
Argentine Govt 6 
Argentine Govt 6 


- Baltimore & Ohio 4 
Bethlehem Steel .. j 


Brooklyn Rar 


Canadian Pacific .... 5 
Chesapeake & Ohio 5 
Chicago & West. Ind ) 
Chicago Elevated Rys 5 


















City of Montreal > 
Consum. Power 6 
Erie Railroad . ; 5 
Erie Railroad 5 
Erie Railro 514 
Gener: fotors 56 Oo 
General Rubber 414 J 
Harlem River & Port ) 
Hocking Val! 

Faternational Harvester..5 
Rackaw a Steel n 





Rake Shore & Mich. So..5 


1915 








i eb.15, 














7 y * ° 
New Securities Issues 
RAILROADS 
Atlantic Ceast Line Railroad $1,100,000 firet comeel- 
idated mortgage, due July t, 1952. Offered by 


ld & Co. and the ue 
2°4 en nterest, yiel 


White, We G 


at 9 





ranty Tr 
1g 4.40 pe 


a? 
r 





3 Compeny 
cent. 


Erie Ratlroad. Genesee River Ratlrend $6,000,000 





60-year first mortgage 6 per cent. bonds, 
Seld to J. P. Morgan & Co., and option to 
purcha from that firm given to and exer- 
‘ised by the Guaranty Trust Company and 
Drexel & Co, of Philadelphia. 

Michigan Central Rattroad $3,000,000 ome-year 4°54 





per cent. notes issued to provide in part for 
the payment of the $6,000,000 44 per cent. 
notes due n March, the r of the 
amount necessary being paid from the treasury 





funds of the company. Old noteholders given 
the privilege of exchanging the holdings for 
t new notes at 99% 





Michigan Central Ratlirond 24,000,000 first mortgagre 








3% per cent. gold bonds, due May 1, 1952 
Offered by Hountze Brothers and Wil) A, 
Read & Co. at 81 and interest, to net 4.57 per 
ent. Outstanding $18,000,000, (closed mort 





gage.) 


PUBLIC UTILITIES 


Central Maine Power Company $600,000 three-year 
6 per cent. gold dated Feb. 1, 1915, due 
Feb. 1, 1918. Offered by Bond & Gc 


par an interest. 


notes 


d 


Censumers Power of Minnesota block of first mort- 





gage 5 per ce gold bonds of 1949, due Noy 
1, 1929. Ofzered by William P. Bonbright & 
Co. and H. M. Byillesby & Co. at 9014, %& ela 


6 per cent. 


Dallas (Texas) Electric Company (of Mafne) £150.00 





Dallas Eleectrie Corporation first mortgage col- 
lateral trust 5 per cent. bonds, due April 1 
1922. Offered by Perry, Coffin & Burr at 97%4 


and interest, yielding over 5.40 per cent. 


Massachusetts Electric Compantes (Beaton) $3,000.006 


5 per cent notes to be issued in connection with 
the erunc e& of $3,190,000 5 per ent ote” 
« ring ay Note gs to be dated prii i 








aca 6 per cent, 
ed Ja ly 


s Trust and Savings 


RAPA y 





£ & 70., at ry 
axzo, and a € 
f¢ 1d associates 
W 6.75 per cent. 


Montena FPower £6,000,000 first refunding 











aken by a syndi- 
iligginson & Co, 
aJ. & W. Selig- 
tstanding, $16 9.004, 
Utah Power ane ompany $1,000,000 first 
SLE s of 1914, due Feb. } 

Forbes & Co., Nev 
3oston; Harris 

Chicago; and Perr 

€ ve ai a interest 


United Gae and } empany 5,500,000 three- 
$509,000 to be paid 
id $500,000 each six 
$2,000,000 shall have 
e oO? $3,500,000 ma- 
$ d to Drexel & Co. of 
f e.<i¢ ‘ #,000 thirty-year col- 
f bonds, sold to Bertron, 
and Reilly, Brock 
VNDUSTR E “MISCELLANEOUS 
Syer M ‘ 4 me olen Co.) construction and 


per cent. gold coup 

he proceeds to 
er ont. 
by Brown “Broth ba 


ield 6% t 


1otes <¢ 3) 


r cer 


per 


Brier HiQhh Stee Ohio, $1,800,000 


Eng storwn, 





gold bonds dat 
t Cleveland, Ohic 


= 
~ 
” 


ansportation Company, 





Consolidated Stock Exchange 


Low. 


Last. 








Week Ended February 20 
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3554 tty a) 
On or a5 
23%, 21%4° 213% 
< . ~ ay 
1 i] ) 
97 7 7 
0%, 0% mK 
S44 ¥ ome) 
"2 ~'2 ' - 
r¢ , - 
, 4 “hb J 
any é 4 - “4 
149 ONY ‘ 
$274 129% 4 
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Notes—Short Term Valu 





t., 1915 
i} 1915 
é 1915 
) 1915 


Viar., 1915 


Sept.,1915 
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100% 
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lite, 


100% 


10014 
977% 
101° 
1W'g 
os 
101 
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Saturday, February 20 
Rate. Maturity. Bid. Asx. Yie 
0..5 Dec., 1915 100'4 100% 4.04 
6 Apr., 1918 9655 97% 6.7% 
' 
6 June, 1918 634 10 600 j 
.6 June, 1915 &9 47 Of 
0 <Apr., 1915 bo) Loa yt 
6 May, 1917 92 923 ‘ 
4 1915 Og (WHY 2.25 
1915 100'g 200% 2.7! 
5,°15 3004 OO" v5 
1915 200% Oe 4.00 
3 N. H. &4H. R 1915 98 29 f 
Pa Gas & Electr 15,'15 160 00%, = 4.50 
Penn. R. R. conv 1915 10) 200% ‘ 
Pub. Se Corp ,1916 99% Wg Cl 
Seaboard Air Line. 5 Mar., 1918 984 100 of 
Southern Railway ......5 Feb., 1916 99% (4 ( 
Southern Railway ......5 Mar.,1917 9S Og 
Sulzberger & Sons .. © June, 1916 99% 100% oD 
U. S. Smelt., R. & -- 9 June,191S %4 98 6.40 
nion Typewriter ......5 Jan. 15,°16 Hig VT 7.90 
United Frui 6 Ma a 1917 101 91% 6.35 
United Fruit .5 May, 1918 97% 98% 5.55 
Utah ‘ 6 Apr., 1917 97% £% $ 
West. Penn. Traction...6 Mar., 1917 9% 9, 6&6 
Western owe ‘ .-6 July, 1915 s8% 1004 500 
West. States Gas & Slec@ Oct., 1917 98 974 7.00 








ent one-year pre 
ated March 1, if 
ormed by the fer 
mpany of Bs 
alee ‘ Tigh. Low at 
£514 §2%% ¢ 
47 5 47 4 
tg 02% 102%% Mig 
05 05 04144 104% 
‘ Oy 206°3 18%, 20's 
. or g 
28% 4 oD 
at i%y id 
f 140%, 
2 BU, 4 
One 
2 4 <4 
8 5 14°% 
4 ) 0 27% ‘ 
46 444 . 
< v2 ey | a 
( ( 20°, 110%, t 
i) "A 
"4 Bia iV 100% 
~"S 27% 51 ! 
5) 8 2 
vA 63 
wg 14 O% rer 4 
DS 
é entage Dagis 
ée. Bid Agk. 
M4 <i tw 5 
] 2 4.05 4 
Rot “ad 52 
4S 
9 4.55 ' 
9 5.12 ' 
‘ 4.79 
19 
el, é 4.60 - 
2G@S 5.90 1&5 
ag 4,85 
4405 4.65 rh) 
4.00 
5 4) 
‘ a 
N Ps) 5 
re 4 #22 4.40 
5.39 5. OK 
¢ 5.00 ] 
outhe Sa 4:50) 4.79 
So ‘ 414 4.62 4 6 
S DleL e v.10 ‘e 
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Power and Light Company 
ded down 





Compavuy 


1.262 
1613.8 
54.00 
144,8 
10.6 
7,07 





1,004,445 
1,004, 86% 
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News Digest 
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had 
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I 
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wio 
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Until 


actually 
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but 

business 
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ST AND COMMENT 
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t M hant Loan and 
mprovement ! bu é 
» the betterment has 
bigger ma ifacturing 


em to indicate that at 
ached wv t 4 
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or this is that England 
er new arm I » the 
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United Gas & Electric 


2nd Preferred 


H. F. McConnell & Co. 


Tine St., 


Tel, 


6GOGA 


Joba 


New York. 




















restrictio imports from Australia and Great 
Britain the see! to be little probability of great! 
ncereasing domestic supplies until tl new ¢ ) 
sheared n tt? West 
+ 

First National Bank of Boston 

While a improvement i sentiment I been 

eloping ’ 3 ral months, i only within the 

few weeks that a betterment in actual trade 

cond I beer disce ible The advance © 
the wt slight, but tl e have been almost no 
etre ) dist progre ! een made 

‘ ine 
President Copeland (of the Sullivan Machinery Com- 

pany, © azo) 

rt itio i ommencing to show improve 

t i our lir and in others as well Ameri 
has ar I to get fore ness, especi: 
i Sout {meric nd, reg of the outcome 
of tl ‘ to | t i dot for any boom Itz 
bu d a gradual and stead; 
idva e i ib will be ours for the next 
iew i 

‘ 4 

Iron Age 

Tende next few wee! finishe 

el | have ar import t bearing or 
betterme in ge ral The creeping improvement 
i vol ¢ b x sustained, and, in spite of the 
sma pa ited by the railroads, and, in 
fact, be é t, the trade is optimistic of the 


John V. Farwell Company (of C! reo) 


Prices on d able wool dress goods for Fall are 
estab 1 o1 advanced but sound, reasonable 
basis ) dering the present wool and dye situa- 
tion. Indications point to higher prices in keeping 
with he ng wool market Orders being 
booked Fall, 1915, show that merchants are 
begin 5 it ciate conditions and are protect 

thems« staple dress and t fabrics 

* * om 
Manuel A. Molina (Consul General of the Argent 





Republic in New York City) 

The United States is interested in capturing our 
markets by sé ng its products to us, but, althoug 
the ipport r the e, 1t does not reciprocate i 
purchasing ot goods in a sin r degree This 





sale of our goods to the United States would natural- 
ly have ;¢ 


people, and cor 


i great influence upon the minds ef our 


theiz 


aroused towar American product as a matter of 


equently interest would be 


reciprocit 










































” > 
Marshall lield & Co 
suyer have bee in the hou greater um 
ber but a conservative feelir prevails a 
commitment ‘ not as heavy as in former years 
Merchar set to be adopti: th oli of making 
naller b e frequent purchée this year, whi 
means greats dependence on the jobbe: 
GENERAL 
Financlal (hreonology 
MONDAY, FEB. 15 
Stock n egular, closing at a pa al recover 
from earl s Money on call, 1’ per cent 
Demane + ned to $4.80%, the lowest point o 
record 
ESDAY, FEB. 16 
st i t 4 Money on call, 2 per cent be. 
mand ster aches a new low level 
WEDNESDAY, FEB. 17 
Stock market continues reactionary. Money on ca 
2@245 pe Demand sterling, $4.81'%% 
THURSDAY, FEB. 18 
Stock ma t heav Money on call, 2@2% per cent 
yemand i $4.82. 
FRIDAY, F I 
Sto Money on 1? 342"4 t 
DD i $4.81 
RDAY, FEB. 20 
Ss ¢ i es furt 
* > La 
Stock Exchans: 
M 
R 
Da i Stocl f ro. t é 
Feb. 1 I Corpora 6 6 Feb. 16 
Feb. 15 il Harv. Cor 100 8S Feb. 1 
Feb. 1 . I rit 2 1S Feb. 16 
i"¢ 1 B 1 9 ol Feb, 1f 
I 1 I } 2d | S2 i i" l 
Feb. 1 Al { ) t I S 81 Feb. 17 
Fe ( Ohio p ) 67 Feb. 17 
€ it ! \ Cory] nf 1 I Fe 17 
F It I A I ui Ls 1G Feb. 17 
F lf I i ist pf 90 SS Feb. 17 
Feb. 16. .1 Vil B 2d p xp 7 Feb. 17 
Feb. 16..Nat. I ‘ Mex. Ist ] 21 1% Feb. 17 
Fé lt N. ¥ H. & hia ii) 17 Feb. 17 
Feb. 1 Se rR pt ‘y 1S Feb. 17 
Feb. 17. .1 } Corp f GO Feb, 18 
Feb. 17..1 Corp. ni aS a5 Feb. 18 
Feb. 18. .] I 1 . SO Feb. 19 
Feb. 18. .L I 2d pf iG Feb. 19 
I s \I = P. ¢ Ste Ni 4 Feb. 19 
Feb. 19 A ( l Prod g > SO Feb. 20 
Feb. 19. .1r f Cory 60 Bo Feb. 20 
i -_ ( D 95 90 I 20 
Feb. 19..S P Rai pf 48 45 b. 20 
Feb. 20 an ¢ & Fo i 4 he Feb. 2 
Feb A ive | l &) F'« 23 
Fet A 1 Found t 24 Feb, 2 
Iel E ’ & Ohi G7 ( Feb. 2 
Feb. 2¢ i & Sr t. p 6 24 Teb. 23 
Feb. 20. .1 Wile iscuit Free 
Feb. 20. .1 -W Gis. 2d | 74 
Feb, 20..Nat. R of Mex. Ist pf 17 
Feb. 30..N NY. H. & H 45 
Feb. 20. .Pr i Steel Car pi o4 
Feb. 20. .Seabo Air Line pf 3 
o ” * 
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n 








ee 
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Austrians dr : back t! ugh the 


Champagne district. 
Dukla Pass b3 


Russians 











Mor y—French lose Norroy o S German 
forces along the Niemen force retu > of fussiar 
7 ja Note given out t t a 
Vi gton to the effect that Ge y wil all S 
he t ide in the war zone matter, b ; cor uf 
doir o if food shipmer G i | 
Engl | 
W y day Prize C ew I \ 
I i Go rnment I I I 
place iid Belgian coast, dro 22) I 
ton Germans 
7 ol e 
ind in Argo 
I ia Rr t } « i 
Y ti ri to ri 
ha been se , jure i se 
4 a7 s} p I ¥ 
on in the matter Ssuec 3 
Al Argonne ( i i 
heir German report ‘ 
East | ssia, and the ca r ¢ 
The b le of British v ( : 4 
begir is stean cou 
de Lille su 
I fman rep. y ) 4 
give out in Berlin, the 
and declaring that tl G f 
ur tish naval met f 
i the west 
Ss da French and N regia é é red 
by German mine or sul ( 1 
Bri Government, in not é , affirr $ 
ght to hold the Wilhelr 3 ‘ nd note 


s that the usage < 
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Hatters Ask Government to Pay Their Loss 
































Presider Gompers of ‘ in | ? 
I nd ex-Judge Alt 4 Saturda a 
I 2 ) ye th Hous ( A 2 a 
n Washington and urged actio a4 req 
that ¢ ess appropriate $290,000 to pa for the de- 
te ant i the Danbu ha > ise, rece d ied 
by the Supreme Court of ( Sta , 
and costs for which ther were l F é 
Stock Trausfer Exemption 
New York State Attorne Ge 
las ek ruled that tra I 4 
the Federal court need ne ) ansfe i 
Car Surplus Is Shown 
On Feb. 1 this year there is a total p 0 s 
o ng to 227,475, compare ¥ 25 6 Ne 1 
1914, and 211,960 on Feb. 1, ll4 ording 1 ta 
i“ ed last week by the can R road A ) 
¢ The total car shortag ) t firs of 
moni wa only 832, again 22 ) t 1s of t 
Nove t and 2,282 on Felt 
Feb. 1 1915, were received ro i pads, orm 
1,854,150 ears, while figure: 1 4, V 
nished by 192 roads operating 2,203,414 car It t 
re, probable that had reports en receivs ‘ 
a numper of roads in fevrui tne 
en increased by a ‘ t nO, oO 
total of 277,000 The greate art r 
crease rer figures of Nov. 1, 114, is Group 2 
ert i consists chiefly « a I t sur “4 
grand total this increas o t é nt b 
la eduction in box car Gr l ( nada i 
to the failure of two ‘arge r¢ that s to 
pe The figures showing e i ] i S rtag y 
cla of cars follow 
( s J 
»* 4 ; 
Fla ‘ ° TeTTrr 
( A SONOS’. ...cccccccsccecs 1 
COMOE cé.ccccdvesd ev aeeseus anaes 7,4 
i a 
Willing to Help Miners 
I lent Welborn of t ( 
Com iy, in a reply to tl i Y 
t I ident Wilso: to ¢ A 
I ’ more satisf ) 
Co ) es his ass 


mir r 
Refused 
Steel ¢ 


Biz Order 


War 
lkiectric 





Uanks Offer Big Lean to Great Britaia 














New York bankers Tt f 
‘ é 3, practic ] ) 
é i lit of $100,000 i 
t TI actio 1 
i! vy iow r 
F 
Wheat Price Inquiry Started 
State of New Yorl 
Ww et t determine whethe 
for wheat, flour, and br i } bee du t 4 
< conspira Georg “ € : 
the first witnesses cal lve a 
fro blame for raising the 
that they had not taken t t until the 
f wheat bought at lower | é " be 
hat ed He laid th bla f the "A 
pri chiefly on the shoulde eig t ul 
* 2 @ 
Canadian Railways Ask Rate 
Application for per ssio t I ea 
increase in freight r ~ é ma I 
idian Freight Associatio acting for all t 
Canadian railways. The association points o 
fa that ‘revenues have dectir eperating expense 
are increasing, and the companie borrowing ers 





curtailed, The ecently given 
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by the Interstate Cor ré ymission ~oO increa & whole; to use the 
freight rates in this country is cited as a prece cent, fe ities to satisfy 

needed improvements, and : ir to 
Ship Bill Sidetracked the imum @ i ne subordinate 


The Senate last Thursday took actic ntamount f aterest pay ¢ g their sale. : Potte and Superior 


to dropping the Ship Purchase ¢ irther stated the policy of the r agement will be 
the House for a con? closely to the 5 of nsportation, 
bill under an inforr i 
tween the Republicar nd 2 5 ) ; 5 : 1d to prom< 
in conference until Fe ; hile 1é an 2 4 i and ecene 
priations bills 

has intimated 

of Congress, it 
brought before th I 
report thet a vote cen 
eession is adjourned. 


it so ast } pit t irements 


Way 


New Yerk Central Ratliread 

neral allotment to local dealers who appliea 

g Co. 
of 0 of the comps 5 tw t 7 ir @ per ae Chicago Preumat 
bon sed abou 


Electric Companies Plan “ Prosperity Week 
Plans for celebrat nationel * 
week "’ ti 
nival were laid last 3 t resentatix 
electrical] manufacturing operati 

The movement w I 
of the Society for 
quartel 

York City. 

of business 


in conn n with { try-wi 


uoted on the 


been 


Nerthern Central Railway 


nual report 


Defines New ‘rade Lavw 


roi effe st of 

law before a gath 

Association last t 

bill defined specifica t ractices th 3 
condemned, and provided ir ition certain remedies ‘o, : : ee ny 291 <5 R 
for persons wronged. e Newlands-Covington act ats : eh ‘i : y 

created an expert 2 should { 

to enforce the 


I 


neumers ¢€ 


more easy 

wrong end 

aw. A compreh 
the constitution wy 
will be obtained by 
be said 


RAILROAD neve genet a liga 


tion expenses 
Weekly Gross Earnings ee 

Following are the latest srnir f numbe vision for di 
of important railroads iti g fromm th ‘9 i 15, 1915 
sponding week a year bef 

SECOND WE Amou 
Alabama Great a : ° $88, 74. 
Buffalo, Rox hest e c burgh 90,004 
Canadian Nor 256,300 
Canadian Pacific . 1,634,060 
Chesapeeke & Ohio - 710 7 iy — a 
Chicago, Indianapolis & vil 109,662 7 7 ? —— — 
Clncimmatl, N. orleans & Tex. Pee. 17733 «— 208 INDUSTRIAL, MISCELLANEOUS 
Colorado & Southern : is 
Denver & Rio Gr 
Grand Trunk . 
Missouri, Kansas & Te: 
Minneapolis & St. L 
Missouri Pa 


American Graphepkeore Company 
Harnings last réar and the 


ollows 


Rio Grande Souther, 
St. Louis coo weste 
Texas & Pa 

Toledo, 

Western 


125,574 
511,662 


Reston & ae 


Aeseoectated Merchants and United Dry Goods Com- 


panties 
Kaufmanr 


are passed 

reason 
proté 

ere, will be ef 

motes of the 

chased from t 

Central siocl 

road will f 

year ending 


1,150,000, 


1onth 


sible Gevre 

ated Merc! ( 
: C2) TUS CON 131 shares, 
aon & Bastern EbLimnois impair I , i shich yuld be thereb 

I road c . ia : j 
the cont t or = é servic tw nica“? > +3 sriod. hee of the Associ i " 

St. Louis. The tn he run, his a Company, of which Mr. Bliss is also Presider 
has been « -f te . @ t Z he ir ‘ he companies ow 
Same period 

Wifehigan Central ] r t ceis nore than $770,000. 

it is announced t vid 
notes, maturing Ma 
as funds to meet th t 1 will b ] \ fror | s WO 
the sale of $3,000,000 , r notes and frorr imour above 
the treasury) 1é I } * s c . however, he tI ] idation 
changeable for x ‘omp 4 f I surities 

a £9) per ‘ 

New Haven th the failur h ? ] in Company 

in answel! juestion i by t Jtht riti he + i rchants heid more 
Commissions MI i for 
necticut, from 
lation to perm 
cing, the Directors 
effect that the pclicy <« e company ef nserve Atlas Powder Company 
present properties so far t ean and r t equir ned ount for if 
any ew propertie 
tion as 
corporati 
and public aut 


and liabilities 





cae ieiaeanaitaniat ‘ 
; ' , Ay, t INVES YOUR } THAT If WILL YIELD 
Censult os vefore ordering. I t O7 sb esee f if FIVE PER CENT. 

Quality and service guaranteed. Balan ; . - with ever e ef pe wteet safety. 


ALBERT B. KING & CO., Ine. Undiettuted: greta begianing et f oe : 
Makers of Bonds for 28 Years Be ER M nufactur ers” Commercial Co. 


206 Broadwey. Cort. $94.) New Novk. | priations 
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siiiiielilin snmsonen. te ca Organizing Employers 
Balance for dividends 601,514 
Dividends first and s¢ stock 490,000 410,000 t P hy tf t b a 
a ee ee ae ee 0 Protect German Labo) 
Previous surplus ..... nas . 286,805 175,042 —_—_—__— 
Total surplus . 300,306 256,506 . -— ‘ . P ° a 
‘ In Contradistinction to Legislation in This 
‘ . . = ‘ —_ 
National Carbon Company Country Against Business Combina- 
Income account for three years compare tions, German Authorities Have Forced 
ols Lvs 
a . = pe ¥ 
a $2,215,880 $1,476,621 Those Supplying Military Needs Into a 
Preferred dividend 372,70) $1,000 Single Trust 
Balance "1,843,120 1,161,621 ; . ; < 
Common dividend 5 0,000 220,000 j IKE all the other nations directly involved in 
Balance . <iven Se 831,621 616,204 4 the present ruinous European conflict, Ger- 
Depreciation, & 154,580 $80,714 weeng ae many was faced at the outbreak of hostilities with 
Surplus $25,619 495,907 2,110 te od o 
Equal to 18.49 } on $9,905,500 comm , an acute labor crisis. The stoppage of all export 
qué o 1 0 per cen on $0. 000,5 ommon a ere - . ° 
against 21.12 per cent. earned on $5,500,000 the previo trade and inability to obtain necessary supplies of 
year. raw materials forced most industrial establish- 
ments to curtail largely their operations. Thou- 
New York Air Brake sands of workmen were consequently dismissed and 
Rarnings for three A ymmipare ¢ follow > 41 . 
7 : 1914 pa the ranks of the unemployed swelled rapidly. 
Sales and other income. .$2,915,982 244.312 $3,078,253 While the vast majority, and especially the 
Expenses, taxes, &« 2,004,886 2,409,800 2,024,075 larger employers, have laudably refused during a 
Bond interest 180,000 180,000 micabioted period of national calamity to take advantage of 
Total deductions » OT4. 586 2 589,806 2,505,875 P : 7 . 
Z a 7 duction — - ae _— the workers’ needs by reducing wages, other hirers 
rofi or yea y Hb wit dhe ier “a oles 
Dividends 44 500,544 140,886 of labor have been less scrupulous. These have 
Surplus ... , 41,502 54,968 422,494 not hesitated to cut down the daily stipend of their 
*Equal to G4! per cent. On $10,000,000 capital hands to the lowest possible notch in order to swell 
against 6.55 per cent. earned SS their profit For example, new barracks were 
year . 
ordered at Dantsic when the war began and an 
advance of 60 per cent. over the normal price 
Pittsburgh Coal Company 1 - ‘ . ° 
1) ' ; ; ' granted in order that their construction might be 
1e@ sale ol ] yo! a es of coal land ’ . - ‘ 
Monongahela River Coal and Coke Company for a rushed. Although assured of a greatly enhanced 
consideration of about $814 per acre, or apt i profit, the contractor immediately placed all his 
mately $9,34 was agreed upon and autl employes on a minimum wage list 
at a meeting of the Boards of Director of 
respective companie The transfer and payr AN I NF AIR DIVISION 
st Ia expected, will be completed ahead of the n¢ With the establishment of the army on a wa: 
interest payment date on bonds of the Pittsburgh . ; ; . i 
Coal Compar of Jul 1. 1915. at which time tl fooling and a consequent increase In the number 
payment and retirement of all of the bonds th of men under arms, the military authorities were 
outstanding will be effected out of the proceeds of obiiged to order supplies of all sorts on a greatly 
such sale . 
such sale. enlarged scale. Although full prices were purpose- 
: gr ; é 
y paid for everything, it soon appeared that the 
Pressed Steel Car Company jal A fc . yin : ° PI : 
sia deaell eain 4 craftsmen engaged in executing these orders bene 
d 2 ducting $212,045 oO repals and enewu ° . : ‘a 
and paying preferred dividends, the company last yea fit nothing thereby, and were receiving much less 
earned only 0.14 per cent. on its common stock, against than normal or peace wages. While the workmen 
10.55 per cent. the year before. Income account co had to content themselves with a small pittance, 
pares as follows 1914 1912 191 two-fifths of the total purchase price in some in- 
Gross sales a $13,375,000 $30,967,360 $19,019,402 stances accrued as profits to the contractors. 
Net profits ..... . 892,351 2,374,816 970,34 The heads of the military establishment took 
Depreciation 189,000 prompt steps to end what they deemed an un- 
Balance S02, 351 2,194,816 OTO, GAS 
Preferred dividend: race ord soit ai justifiable and unwarranted exploitation of labor. 
Surplus 17.361 1 O5,34% Contractors persistently paying unfair wages were 
tes. for com. di warned that no bids would be received from them 
Balance i 00,04 thereafter, and that their names would be posted 
Previous surplu; . $405,001 7, 7,304,541 Tae 7 . 
Total sur} ace g 4 2 8 405.001 = 400, 184 on a Dilacklist Clauses were inserted in future 
P : 22. 405 i 1,15 1: os 
-ontracts making failure to pay proper wages a 
8. S. Kresge Company ground for their rescission without any right or 
tin silensel watael é ee “4 mon redress on the part of the contractor. All wage 
ei em or 19 we ab nce availabl : aaa 2 
for dividends on the common stock equal to 204 reductions on military work from the scale set by 
cent., compared with 14.67 per cent. earned the previous the authorities were expressly forbidden. 
year. The income a ¢ compares toll In addition to these measures, the higher mili 
1914 1 ‘ , : : , Bas 
Sales 007.871 ~ ; tary officials found it advantageous to deal with 
Net profit $1. 150.498 S989 Ean the laborers direct and to eliminate the middleman 
Preferred dividends 125,800 as much as possible. Thus an order for 150,000 
Balance : ° srceeeess L, Teh, SSE military coats, trousers, and mantles was given to 
Common dividerd 300,000 es MD es ‘ P : °49 ; oF 
Balance T2171 the Berlin tailors’ union, with the result that the 
alance 2 icleto » SSt . ° 1 
tet. of pfd. sto 75,000 24) men engaged in making these garments received 
Balances 646,716 $50,286 wages 50 per cent. higher than the remuneration 
reer ee offer ontractors for the doing of like work 
Surplus 646,716 0 ANG ae P . + , 
Pre - a ure one C4 ‘ Unde1 similar system of award, the same increase 
viow i OG, 648 7, 26 ee , 
P. & L. surplus ne 1,453, 364 SOG. G48 in earnings was achieved by the tailors of Mayence 
—_— — -- —— a ee 
Divid 
> 
ividends Declar ed 
STEAM RAILROADS Pe- I Books a 
Pr: Pay Books Com Rate. riod. able Close. Compan: Rate. riod. ab 
Company. Rate. riod. able Close N. 7 £) 1% Q Mar. 1 Feb. 13 Diarn. Mat vh...14% Q Ma 
Ala. Gt. So. pf.5 — Feb. 23 *Jan. 23 Do |] Mar 1 Feb. 13 Diam. Match...1 =x. M 
At., T. & S. F.1% Q Mar. 1 *Jan. 29 Phil. Co f.24% S Mar. 1 *Feb. 10 Dom. Textile. 
Balt. & Ohio....2% S Mar. 1 *Feb. 1 Wa (D. C.) : last. Kodak 
Do pf oe S Mar 1 *iKeb. 1 R & I 1% Q Ma 1 Feb. 15 East. Kodak 
Can. Pacific...24 Q Apr. 1 *Mar. 1 Do pf 14% Q Mar. 1 Feb. 15 peas 
Do pf. 2 S AI l Mar 1 roy ers _ 4s. 06 
Chestnut Hill..75e Q Mar. 4 *Feb. 20 IND RIAL AND MI; LI Batters 
Chi. & N. W....1% Q Apr. 1 *Mar. 1 Adar kex $1 Q Mar. 1 pe... 
Do pi ” Q Ap! 1 *Mar 1 Amal. Copper ! Q Feb. 2 8S. pf.l 
M. & St. P..2% S Mar. 1 ‘Jan. 29 Am. Coal S Ma l eee 
Do pf. . 34% S Mar. 1 *Jan. 2 Am, Expt i @Q Apr. 1! ed 
Cleve. & Pitts Am . 1% Q Mar. 1 ay? 
reg. gtd 1% Q Mar. 1 *1 Am. Pr Ss mical. 1% Te 
Do sp. gtd....1 Q@ Mar. 1 °! ist p $1 Mar. 31 f. 1% Q Ap 
Cr. Crk. Cent..1 Q Mar. 1 *F Do 2d pt 7 Mar. 31 Electric. ..2 Q Ap 
Do pf. .. il Q@ Mar. 1 *F Am. P & L, pf.l Q Mar. 1 ; M..i3c — Feb 
Del. & Hudson 24% Q Mar. 20 *F Am, Radiator..4 Q Mar. 31 (B.F.) 
Erie & Pitts....1% Q Mar.10 *Feb. 27 Am. Sm. & Ref : Q Mar. 1 ....1% Q Apr 
Gr. Trunk gtd...1% ‘ Do pf % Q Mar. 1 . Paper.1% Q Mar 
Ill. Central.....2% — Ma 1 *Feb. 8 Am. Sugar Ret Hzirb.-W. Refr. & Q Ma 
M., St.P., &S.S com. & pf 1% Q Apr > *Mar. 1 Home. Mining..65c M Feb 
M. com. & pf.3% S Ap 15 Mar. 19 Am, Tel. & C..1% Q Mar i *Feb. 27 Ind. Brew. pf..1% Q Feb 
Norf. & West..14% Q Mar. 19 *Feb. 27 Am. Tobacco. .5 Q Ma 1 Feb. 15 Inland Steel....i Q Mar 
Nerth Penn 2 Q Feb. 25 Feb. 10 Do pf . 1% Q Apr. 1 Feb, 13 Int Barv . oe 
Pennsylvania...1% Q Feb. 27 *Feb. 1 Atlantic Ref 5 Mar. 15 Feb. 19 J. pf. an Q Ma 
P., Y, & A. pf..1% Q Mar. 1 *Feb. 20 Atlas Powder Q Mar.10 Feb. 27 I. Harv. C. pf..1% Q Mar 
Reading Ist pf.1 Q Mar.11 *Feb. 23 Bet. Steel pf. Q Apr 1 Mar. 16 Int. Nicke! ; Q Ma 
Reading 2d pf.1  Q Apr. 8 *Mar. 23 sord. C. M. pf.. Q Mar.15 Mar. 1 Int. Silver — Api 
Phil., G. & N.$1.50 Q Mar. 4 Feb. 20 B'klyn Un. Gas Q Apr. 1 Mar. 17 Jumbo Ext. — Ma: 
So. Pacific 1% Q Apr. 1 *¥Feb. 27 Buckeye P. L Q Mar.15 Feb. 20 Kings Co 
Union Pacific..2  Q Apr. 1 Mar. 1 Buiterick Co Q Mar. 1 *Feb. 15 & sereseeseed Q Ma 
Mc bdend all S Apr 1 Mar. 1 Cal. & Hecla... Mar. 18 Feb. 18 Lack. Steel pf..1% @Q@ Ma 
ris. Cent. pf..2 S Apr. 1 Mar. 11 Cal. & A. Min..50c Q Mar.22 Mar. 5 Lacl. Gas Light.1y% Q Ma 
Cen. Mass. V. E. L. of the W. M.2 Q Mar 
STREET RAILWAYS Prop. pf 1% Q Mar. 1 *Feb. 18 Do pf. ........1% Q Mar 
‘ — : Cheseb. Mfg....6 Q Mar.20 Mar. 5 Leh. C. & Nay. $1. Q Feb 
Am Railways. 1% @Q Mar.15 Feb. 27 Cheseb. Mfg....4 Ex. Mar.20 Mar. 5 Lig. & M. Tob..3 Q Ma 
Brazilian T., L Clev. & Sandus- ; Lindsay Light. 4 Q Feb 
Be BP. ccscouges 1% Q Mar. 1 Jan. 3 ky Brew. pf..1 Q Mar Feb. 27 DO-BE. occccos , Q Fed 
Cent. Ark. Ry. J Colum, G. & F.1 Q Mar 9606neee May Dept. St..14% Q Mar 
S Ee, Bile ccc cs 1% Q Mar. 1 *Feb. 15 Consol. Gas....1% Q Mar. *Feb. 10 Merg. Linotype.2% Q Maz: 
Col. Ry. & L...75¢c Q Feb. 25 Feb. 13 Cont. Oil.. +3 Q Mar Feb. 23 Mid. W. Ut. pf.1% Q Mai 
Detroit Usited.l% Q Mar. 1 *Feb. 13 Crescent P. L..75c Q Mar Feb. 20 Mil. & Chicago 
N. Ohio T. & La.l% Q Mar. 15 *Feb. 3 C.-Am. Sug. pf.1% @ Apr. *Mar. 15 ~ Brew. pf.....4% — Mar 
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Where labor organizations could not be made use 
of, orders were allotted either to the local authori- 
Chambers of Commerce, or co-operative so- 
with instructions to apportion these com- 
or individuals as paid 


ties, 
cieties, 
missions among such firms 
their help fair wages. 

As a corollary to the regulation of wages, 
army officers often found themselves obliged to 
fix the scale of profits. In Magdeburg, for ex- 
ample, the Commissary Department of the Fourth 
Army Corps ascertained that, while 34% marks was 
allowed for the making of trousers for the soldiers, 
y 2 marks was paid to those who did the actual 
work and 1% marks retained by the contractors as 
their profit. This amount the Commanding Gen- 
eral of the fortress declared excessive and out of 
all proportion, and directed that the 3% marks 
should be apportioned thereafter on the basis of 
90 pe to labor and 10 per cent. to capital. 
In this way the profits of the contractors were 
reduced to one-fourth of their former amount and 
ordingly. 


the 





cent. 





their workpeople benefited 
In the United States, legislation for many years 
has been directed against the formation of large 


or trusts, on the theory that 
among producer 
pursued by the 
opposed to 
Prussian 
va- 


industrial corporations, 
the preservation of competition 
is all essential. The plan recent 
German military authorities is directly 
this policy. At the of the 
Minister War, those engaged in supplying 
ous kinds of military equipment have been forced 
to join a single union, or As an 
the gun caisson makers all belong to one organiza- 
which all 


1 
ly 


instigation 


trust. example, 


tion covering the whole empire, to orders 


for these articles are given. Various reasons gov- 
erned the War Office officials in requiring the 
compulsory formation of such a central body in 
this and other branches, — one of the main mo- 
tiv was the safeguarding of the rights of labor. 
It was felt that the payment a fair and uniform 


could be much better enforced if only one 
ful combination had to be dealt with instead 


ye 


varying wag 


wages 
powel 
of a number of competing units with 
scales. 
COMPELLING FAIR WAGES 

At the outbreak of the certain business 
houses in Metz, although suffering no curtailment 
trade, seized the opportunity to cut the wages 
of the persons in their employ in half. Other posi- 
tions being difficult to obtain, these employes were 


wal 


ol 


obliged to acquiesce in this drastic wage reduc- 
tion, or else to face dismissal. Denouncing the 


conduct of these employers as traitorous, unsocial, 
and uniawful in war times, the Military Governor 
ordered the commercial establishments in question 
to refund the haif-salaries already held out 
pay full wages in the future, under threat 
that the railways would not move a pound of their 
This decree promptly put an end to these 


P 5 
ana 


to 


freight. 
age reductions. 
The German military command 


to 


ers have feit the 
egulation of business conduct be included with- 
the scope their duties war time 
Clothed with absolute power through the proclama- 
tion martial law, they hz frequently inter- 
vened to prevent the improper I 


in of during 


ot ave 


expleitation of the 





less fortunate members of the community by those 
better situated. They have done much to sé 

a fair remuneration for labor since the outbreak 
of the war and to avert suffering among those least 


able to sustain a reduction in earning power. 





and Awaiting Payment 














Book ? Pe- Pa I s 
( Company t riod. abl ( 
i I 27 Mol. P. ist pf 1 Q Mar. 1 *I 
15 Feb. 27 Nat. Bis t. + Q Ap 15 *Ma Zu 
Mar. 15 Do pf. . i Q Feb. 277 *Fe 
1 * b. 27 ( & 8S. pi i44 Q Ma 1 I 
1 *Feb. 27 Candy 1 
1 *Feb. 27 d pt Mar. 10 Fel } 
1 *Feb. 15 & S&S. pf Q Mar.3 Mar, 10 
ad % Q Mar. 31 Mar. 12 
1 Lead pf..1% Q Mar. 15 Feb. 19 
Be) Transit....50c — Mar. 5 Feb. 27 
1 . A. Brake.1% Q Mar. 26 Mar 
31 N., Lock. & O 
l OG «cee 1% Q Mar. 1 
1 No. American..14 Q Apr 1 Mar. 18 
1 Ozgil. F. M. pf..1% Q Mar 1 oF i9 
ey i 7as.ii Q) 1 
27 Fe 26 
‘ 26 
1 . 16 
1 ” 
1 2 + ~) 
25> *Feb. 20 15 
27 Feb. 16 ttPr: i. “Oil & G : 9 
l Feb. 10 Quaker Oat » Q Apr. 15 *Ap 1 
De pt. .. 144 Q May 29 *Ma 1 
1 *Feb. 8 So. Penn. Oi } Mar. 31 be) re 
1 *Feb. 8 So. P. R. Sugar.! Q Apr. 1 *Mar.13 
1 Feb. 15 Do pf. ‘ Q Apr. 1 *Mar. 1 
1 ‘ Ss. W. P. P. L Apr. 1 Mar. 15 
i *Feb. 1 S. O. of N. J ) Q Mar.15 Feb. 19 
In. Tank L 24, Mar.25 Mar 4 
1 Feb. 8 U.C. Mfrs. pf..1% Q Mar 1 *Feb. 23 
1 Feb. 27 U.C. Stores pf.1% Q Mar.15 Mar. 1 
) , én U. S. Envelope,3%— Mar. 1 Feb. 1 
1 Feb. 20 Do pf. . ot — Mar. 1 Feb, 1: 
1 Feb. 20 Wilm, Gas “pt 4 — Mar. 1 Feb. 18 
7 Jan. 30 Woolworth (F 
Feb. 13 . 1% Q Apr. 1 *Mar. 10 
7 *Feb. 15 
7 *Feb. 15 *Holders of record; books do not close 
1 Feb. 15 tin scrip. ittBeing a distribution of 
31 *Mar. 6 the stock of the Prairie Pipe Line Com- 
1 Feb. 15 pany on the basis of 1% shares of the 
latter for each share of Prairie Oil & 
Feb. 24 Gas Co. stock. 
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Agriculture | 


Wheat Famine Not 
a Practical Danger 








Present High Price the Result of Unusual 
Demand, Not of an Actual Shortage of 


the Grain 

Y the first of next July there will not be a 

bushel of wheat left in the United States if 
the high price to which it has already gone or 
the higher prices to which it may go do not 
affect the demand, if home consumption is not 
checked, and if exports continue at the rate at 
which they have been running. The saving part 
of this statement lies in the ifs. 

The demand for wheat, like the demand for 
other commodities, will be affected by high prices, 
and either exports will fall off or home consump- 
tion will be checked. It could be without im- 
posing hardship. If wheat is scarce or promises 
to be, other cereals are not, and in the aggregate 
the supply is ample for all the country’s needs, 
even should Europe continue to take our wheat 
at the rate of a million bushels a day. 


A RECORD CROP PROBABLE 


As for prices, they will be affected not alone 
by the existing supply and demand, but by the 
expected supply and demand as well. There is 
less certainty about next season’s demand for our 
wheat, but there is every prospect of the supply 
being very great, much greater even than it was 
this year. There is no premium on wheat produc- 
tion like the premium of very high prices. That in- 
centive has already increased the acreage of Win- 
ter wheat, and high prices, if they last, will work 
to increase, even more perhaps, the acreage of 
Spring wheat. It would take a season unkind 
indeed to prevent on such a beginning a crop 
greater than any the past has yielded. 

It was reckoned by the Department of Agri- 
culture in a statement issued last week that the 
total available supply of wheat for the season 
1914-1915 amounted to 967,000,000 bushels, con- 
sisting of 891,000,000 bushels produced and 76,- 
000,000 bushels carried over from the preceding 
year’s crop. Domestic requirements, including 
seeding, amounted to 610,000,000 bushels, leaving 
an exportable surplus of 357,000,000 bushels, of 
which 210,000,000 bushels had been exported to 
the end of January. There remained, therefore, 
a surplus of 147,000,000 bushels to be disposed of 
between Feb. 1 and the appearance of the new 
erop. 

These figures suggest that there is little likeli- 
hood of an actual shortage of wheat in the United 
States between now and the first of July. What 
is net so clear is the extent to which the export 
demand will deplete our present surplus, and what 
further effect that demand will have on prices. 


STOCKS JULY 1 
In the light of past 
bility of sweeping the 


experience, the possi- 
country bare of wheat 
by July 1 seems remote. It has never happened 
yet. The smallest visible supply, not including 
stocks in farmers’ hands, ever reported on the 
present basis of returns was 5,850,000 bushels on 
Aug. 20, 1898. On July 1 of that year the visible 
supply was 14,700,000 bushels; to this must be 
added 17,060,000 bushels held by the farmers. The 
total of the two at that time was 31,700,000 bush- 
els. Both the visible supply and the farmers’ 
stocks have fallen under these figures at times. 
On July 1, 1909, the visible supply was only 
9,756,000 bushels, the smallest ever reported on 
that date, while farm stocks, too, were at the low 
point, being only 15,000,000 bushels, a total supply 
of 24,756,000 bushels. The supply naturally fluc- 
tuates a great deal. The July 1 farm stocks alone 
have been as much as 64,000,000 bushels, and the 
visible supply has exceeded 47,000,000 bushels. 

It is, of course, possible that Europe’s need of 
wheat may continue so urgent that exports will 
ge on at an undiminished rate, but if so the move- 
ment will probably bring about a further rise in 
prices. What seems more probable is that the 
high price level will before long commence to 
check the outflow. Barring an embargo, wheat, 
as with other things, will go where it is most 
wanted, and should the export demand continue 
unabated, and consequently increase the price of 
wheat and bread still more, the domestic demand 
would be very likely to fall off. In either case, 
we would still have a stock of wheat on hand 
when the new crop enters the market. 

This supply, however, will be, in all probability, 
comparatively small. On the other hand, European 


production this year will almost certainly fall far 
short of filling her needs, and if present condi- 
tions obtain there at the time our new crop be- 
comes available, the great curtailment in output 
may make the warring nations’ need of grain 
even more pressing than it is now. Under such 
circumstances the export demand would be fully 
as great and perhaps greater than it is now. 
Against that will stand the fact that our crop this 
year will probably exceed all records. Farmers 
everywhere, spurred on by the hope of obtaining 
high prices, are making every effort to produce 
as great a yield as possible, and the acreage de- 
voted to Winter wheat alone is 11 per cent. greater 
than it was last year. 

Also, European requirements may be partially 
supplied through the reported exportable surplus 
of 100,600,000 bushels in Argentina and of 
75,000,000 bushels in India. The crop of the 
former country is now coming to the market, and 
the latter will be available in May or June. 


The Chicago Bond Market 

HE bond market is dull but steady and expand- 

ing. January was a good month, the best in 
a year for some dealers and the best on record for 
a few. All look for further improvement as public 
interest is genuine, and there is a great absorptive 
power as the result of the unprecedented volume 
of new agricultural wealth, also because enormous 
financing is impending to take care of maturing 
issues and prospective business needs. Quality of 
bond buying is the best, although institutions take 
comparatively small amounts for them. There is 
a surprising number of new individual investors, a 
growing fondness for higher grade securities, with 
a noticeable leaning recently toward the rails. It 
was a wise provision in the St. Paul blanket mort- 
gage to issue bonds in small denominations. Swift 
& Co. also recognized the importance of “ baby ” 
bonds, and other corporations will follow suit. 

Interest locally is drifting from municipa!s on 
account of their high level, but security of princi- 
pal is uppermost in the investor’s mind. The new 
Inland Steel and Swift issues appear atiractive to 
Chicagoans, who can see what is going In- 
diana Harbor and at Packingtown. 

It is generally believed that the gradual re- 
vival of basic industries is due to improvement in 
fundamental conditions. That is particularly true 
of steel. Machinery trade is very promising. Rail- 
road traffic now nearly holds its own in volume 
and tends upward, while the rate structure is more 
stable than for years, therefore the equipment and 
steel rail people are encouraged, although competi- 
tion keeps their prices down. 


Grain and Cotton Markets 


Quotations last week were as follows: 
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An Open, Square, Aboveboard, Direct Appeal to the 
Intelligence and Judgment of the People 


The railroads of Pennsylvania and New Jersey believe that the 
public should be fully advised concerning the Full Crew laws in these 
States. Costly experience has demonstrated that these laws have 
worked to the detriment of public interest and that their repeal would 
redound greatly to the advantage of the people. 


Not a Fight on Trainmen 


The railroad companies making this announcement wish the 
public to clearly understand that this appeal is in no way to be con- 
strued as being aimed at the trainmen in their employ, nor is it an 
effort to curtail operating expenses at the cost of public safety or 


service. 

The companies point to the fact, with justifiable pride, that when- 
ever public safety and convenience demanded an increased number of 
employees, the necessary men were put on trains. Behind this state- 
ment is a record of advancements and improvement achievements 
which is a most vital factor of calm and dispassionate consideration of 


the laws in question. 

But when arbitrary laws are passed which compel these railroad 
companies to burden their payrolls with some $2,000,000 annually 
for wasted, unwarranted extra labor, and which actually means a de- 
crease, rather than an increase, in operating efficiency, together with 
heavier casualty lists, it is undeniable that the public should be put in 
full touch with existing conditions, that the people may judge wisely 
for themselves should an effort be made to impugn the sincere motives 
which prompt this educational campaign. 


How Full Crew Law Works 


A twenty-nine-car freight train can be operated with five men. 
Add a car and an extra man must go on. The law requires no larger 
crew on a hundred-car train. 

A four-car passenger train can run with five men. On a five- 
car or longer train there must be an extra man. Even if all the cars 
are Pullmans, with porters and a Pullman conductor, a six-man rail- 
road crew is required. 

A milk or express train of twenty or more cars, running thrcugh, 
sealed and virtually without stops, must carry a crew of six. The only 
place four of them would ride would be in the end car. 

When the Full Crew law became effective in Pennsylvania, the 
Pennsylvania Railroad Lines East of Pittsburgh and Erie were operating 
in Pennsylvania 2,971 week-day trains. Of these, 1,198 passenger 
and 1,061 freight trains were manned up to or beyond the law’s re- 
quirements. 

The 1,198 passenger trains which were provided with crews equal 
to or in excess of the law’s requirement: consisted principally of local 
or semi-local trains, making frequent stops and handling a large number 
of passengers. The second brakeman was employed to expedite the 
departure of trains from stations and to assist conductors in collecting 
tickets. 

The 1,061 freight trains on which the law required no additional 
men consisted of local freight trains carrying package freight, on which 
brakemen were required to load and unload cars; road shifters, doing 
a large amount of work, necessitating the throwing of switches and 
much hand-braking on cars; mine trains, placing empty cars and pick- 
ing up loaded cars, and through slow freight trains of heavy tonnage 
on the Philadelphia and Middle Divisions on which brakemen riding 
on the front part of the trains were required to assist the firemen. 


Official Casualty Statistics 


The effect of the Full Crew laws in forcing extra men into already 
adequate train crews, thus dividing responsibility, has been to increase 
the hazard of operation. This fact is conclusively proved by the 
official figures of the Inter-State Commerce Commission. The great 
number of persons killed who were neither employees nor passengers 
have not been included, for it is obvious that extra men on trains are 
powerless to prevent such casualties. 

The Pennsylvania Full Crew law took effect on July 19, 1911. 
The Commission’s figures show that for the three-year period preced- 
ing this date, 10,186 employees and passengers were killed. Since the 
law became operative, the total number killed shows an increase, or 
10,372 persons. 

The casualty list of the Pennsylvania Railroad for the six 
months preceding the enactment and the first six months of 


1914, when the law was in full force and effect, discloses the fol- 
lowing startling comparison: 


Before Law, Under Law, 
First half 1911 First half 1914 
Killed Injured Killed Injured 
IID, 65. cx cseednacs 15 1,046 16 1,699 
ser 1 99 *2 141 
16 1,145 18 1,840 


*Fell from train. 


What the Extra Man Costs 


Twenty Railroads in Pennsylvania and New Jersey last year 
paid in employment of superfluous 
brakemen 
That would have bought 
It would have bought. . 
It would have paid for .. ee oe 
It would have returned 5 per centon.. . 
It would have block signaled 
It would have eliminated 


Rejected by Other States 


A Full Crew law was enacted in Missouri and signed by the Gov- 
ernor in April, 1913. In November, 1914, it was submitted to a 
referendum vote. The people repudiated the law by a vote of 324,085 
against 159,593. 

A proposed Full Crew law for Texas failed to pass owing to the 
popular protest against it, led by the farmers. 

In 1907, Governor Charles E. Hughes, of New York, vetoed an 
attempt to enact a Full Crew law in that State. 

In 1912, Governor John A. Dix, of New York, also vetoed a Full 
Crew measure. 

Governor Foss, of Massachusetts, vetoed a Full Crew bill passed 
by the Legislature. 

In 1913 the State Assembly wisely referred a Full Crew law to 
the Railroad Commission of Connecticut, who promptly condemned it. 

Governor Cruce, of Oklahoma, vetoed a Full Crew bill in 1913. 

Attempts to enact Full Crew laws in Colorado, Delaware, Vir- 
ginia and Ohio were defeated. 

In Pennsylvania, New Jersey, New York and Maryland such laws 
are in force. In the interest of the public, the railroads, and the great 
body of railroad employees, these burdensome laws should be repealed. 
In Pennsylvania approximately 65,000 men are employed in train 
service. Only 2,500 of these are extra brakemen. 


Will Wage a Just Fight 


Railroads operating in Pennsylvania and New Jersey are de- 
termined to place their case squarely and fairly before the people of 
those States. They are firmly convinced that the people—all of whom, 
without exception, are affected more or less directly by the imposition 
of this annual $2,000,000 burden, and thousands of whom are direct 
sufferers—will, knowing what a continuation of these harmful laws 
means to them, voice their wishes in no uncertain way to their elected 
representatives at Harrisburg and Trenton. 

This campaign of public enlightenment will be waged by the 
railroads in a manner that cannot possibly be legitimately assailed. 
There will be no lobbying, no star chamber conferences, or private 
deals to influence public opinion or legislative action. The campaign 
will be fought in the open, purely on its merits. 


.200 steel coaches 
.80 locomotives 
.67,000 tons of rails 
$40,000,000 

.800 miles of track 
65 grade crossings 


Railroad Pledge to Trainmen and Public 


Definitely and finally to give public notice that the railroads ask 
only a square deal all around in this matter, the presidents of the 
Pennsylvania Railroad Company, Philadelphia & Reading Railway 
Company and Baltimore & Ohio Railroad Company, in announcing 
on February 9 that the railroads intended to work for repeal of the 
Full Crew laws, pledged themselves as follows: 

“Let us add that if there shall be evidence that without such laws 
the railroads would underman trains, to the hardship of employees or 
the detriment of or danger to the public, that, assuming the present 
Public Service acts do not give to the commissions ample powers to 
determine what crews are necessary on d‘fferent trains, and to com- 
pel the railroads to man trains as ordered, we will openly support such 
amendments to the present acts as may be necessary to give such 
assurance.” 

The railroads now appeal directly to the people, who demand the 
greatest safety at all times, and who realize that a policy of wise 
economy, and not one of wasted revenue, will enable the railroads to 
adequately fulfill their obligations and meet those demands as they 
should be met. 

SAMUEL REA, DANIEL WILLARD, 
President, Pennsylvania Railroad. President, Baltimore & Ohio Railroad. 
THEODORE VOORHEES, 

President, Philadelphia & Reading Railway. 

R. L. O’DONNEL, 


Chairman Executive Committee, Associated Railroads of Pennsylvania and 
New Jersey. 
































